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PREFACE. 


HFA very great and fluctuating differences take place 

between the current prices of the ſeveral Funds bear- 
ing different rates of intereſt, and that ſure advantages 
may be derived from ſuch differences, muſt be obvious to 
every attentive obſerver. The very great diſparity, how- 
ever, that has ſometimes remained for ſeveral days toge- 
ther, between the current prices of certain Funds, evidently 
fhews that the exact obſervers among the monied men are 
not numerous, or that they prefer the more extenſive, 
though hazardous, ſpeculations for time, to the certain 
profits that may often ſpeedily be made by real purchaſes 
in a fund comparatively and particularly low in price. 

In order to furniſh the means for any perſon acquainted 
with the firſt principles of arithmetic to make accurate ob- 
ſervations in the public Funds, the Tables contained in the 
following work have been carefully calculated; and that 
the nature and preſent ſtate of them might be well under- 
flood, ſuch information is given, derived from the moſt 
authentic ſources, as will, it is preſumed, ſtand the teſt of 
critical examination. . | 


A 2 <7 


ir 
The favourable reception of the former Edition has made 
me deſirous of rendering the work more generally uſeful by 


fuch improvements as it appeared to admit of : with this 


view, all the accounts have been continued to Midſummer 
laſt, and every article has been carefully reviſed. The 
Introduction will be found to contain ſome additional in- 
Formation, as will alſo many of the ſucceeding pages, par- 
ticularly thoſe which relate to the different public Compa- 
nies. The ſecond Table has been enlarged, and the Tables 
of the Terminable Annuities are made more complete, by 
rendering the Long Annuities in quarters, the Imperial 
Aunuities in eighths, and the Short Annuities in ſixteenths; 
by means of which the intereſt made by veſting money in 


. thoſe Annuities will be found with ſufficient accuracy for 


every purpoſe of buſineſs, by iuſpection only, whenever the 
diſtance of time from the laſt payment of any one of them 


under examination is not ' conſiderable, An entire new 


Table, fhewing the annual gain on { 100 flerling laid out 
in Navy or Exchequer Bills, according to the given diſ- 


count and time; and alſo a flatement of the National 


Debt for the rakes year, are added, with an Index of the 
various contents of the whole. | 

I here find it proper to obſerve, that, much of my time 
being employed in the diſcharge of my public duty to the 


Royal-Exchange Aſſurance-Company, and a conſiderable | 


portion of it being engaged in calculating for individuals 
upon property depending on life-contingencies, when 1 firſt 


determined to beflow ſome time on the following ſubje&s, 


1 communicated my ideas 10 Mr. J. J. GRELLIER, and 
invited him to become a joint labourer. He acquieſced in my 
propoſal, and I am happy to acknowledge his very valuable 
and able ſervices therein, and my Ae. to him on 
that account. 


With 


— —ä — — 8 
— N 


0 
With regard io the contents of the following publication, 
1 have altogether avoided. political obſervations and con- 


 Jeftures, ſincerely hoping that virtue and knowledge may 
ever triumph over vice and ignorance; and that, “ while 


there exiſts at home one object of ſpill or induſtry fhort of 
its utmoſt poſſible perfection, one ſpot of ground capable of 


liger cultivation and improvement, or while there re- 


mains one market unexplored, or any exiſting market that 


can be extended,” the nation may derive additional benefit 
thereby ; ; and that- the induſtry and commercial advantages 
of it may never, in any great degree, be counteracted by the 
intereſi payable from the National Funds to dats re- 


fiding out of the Britiſh domiui ons. 


Oclober 13, 1796. 
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ORIGIN 


ORIGIN AND NATURE 
97 mL | 


PUBLIC DEBTS. 


INT RO D UC T ION 


OWARDS the cloſe of the laſt century, the ex- 
penſes of the ſtate, from various cauſes, had in- 
creaſed to ſuch an unuſual degree, that it was determined 
to defray them by borrowing ſuch ſums of money as the 

exiſting exigencies required, and to levy only ſuch addi- 
tional taxes as would ſuffice to pay the annual intereſt 
of the ſums borrowed. This mode of raiſing money, to 
ſupply the extraordinary expenſes of the ſtate, by borrow- 
ing money. of individuals or public bodies, and ſecuring 
the regular payment of the intereſt till the principal ſhall 
be repaid, has from that time to the preſent period been 
reſorted to, and has been the means of creating the ſeveral 
funds* of which the national debt is compoſed. The debts 
contracted by government with the public creditors differ 
from thoſe between individuals; inaſmuch as, in the former, 
the lender is not at liberty to reclaim his, principal; and, 


| * The funds are properly the taxes or revenues upon which the intereſt of | 
the public debts is ſecured, though, at preſent, the non is 8 to 
the 2 25 upon Ware the intereſt is payable. 


B therefore, 


* 
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„ 
therefore, if he ſhould have occaſion for the money that he 
advanced, the only method by which he can obtain it, is by 
transferring the debt due to him to ſome other perſon who 
may be inclined to purchaſe it. If the purchaſer cannot, 


by employing his money in any other manner, make a 


certain gain, equal to the intereſt paid to the public cre- 
ditors on the ſame ſum, he will be induced to give the 
holders of theſe ſecurities ſomewhat more than the ſum 
originally advanced by them ; or if, on the contrary, he 


can make a greater intereſt by any other means, or enter- 


tains any doubts reſpecting the punctual payment of the 
intereſt and the ready diſpoſal of the ſecurity, when he 
may have occaſion for his principal, he will not inveſt his 
money in this way unleſs ſome advantage is offered, by 
letting him have the debt for a leſs ſum than that for which 
it was contracted. The regular payment of the intereſt 
on the government-funds, and the number of perſons in 
this country prefering the intereſt they afford to the ha- 
Zardous profits of trade, occaſion continual purchaſers 
for thoſe ſhares in them which are brought to market 
for ſale. The facility, alſo, and trifling expenſe, with 
which transfers are made in theſe funds, are inducements 
to prefer veſting money in them to laying it out on mort- 
gages or other private ſecurity ; which, though probably 
yielding a greater intereſt, is frequently attended with 


trouble and uncertainty. By the term /ocks, in its preſent 


acceptation, is meant the accumulated debts of govern- 
ment: that term, however, in ſtrict propriety ſignifies the 
funds raiſed for the eſtabliſhment of commercial companies 
to defray the expenſes of their firſt" inſtitution, and enable 


them to carry on their reſpective concerns. "The original 


funds of public companies having been uſually raiſed by 
loans from a number of individuals, the lenders became poſ- 


ſeſſed 


(+1 


ſeſſed of ſuch a certain proportion of property in the joint 


capital as agreed with the ſum [ſubſcribed for and com- 


pleted: in other words, each contributor became the 
proprietor of a certain ſhare of the company's ſtock, 
and conſequently entitled to a proportionate ſhare of its 


profits. 


The price of the ſtock of a trading- company ought 
never to be equal to that of gavernment-funds, bearing 


the ſame intereſt, except when it is influenced by the ex- 
pectation of an increaſe of the dividend; for, whatever 


might affect the ſecurity of the government-funds muſt af- 
fect thoſe of the companies in at leaſt an equal degree, and 
in ſome inſtances in a much greater: beſides which, as the 
dividend on the latter is in proportion to the profits of the 
company, it is liable to be diminiſhed by lofles ; whereas 
the intereſt on the government-funds cannot be reduced 
without the conſent of all the proprietors, who of courſe 
will not agree to a reduction, unleſs ſuch terms are offered 
as they find it their intereſt to accept. Another reaſon 
why the price ſhould not bear an equal proportion to that 
of the government-funds is, that in no public company 
the proprietors at large are ſo well acquainted with the 
affairs of that company as every perſon that pleaſes may 
be with the ſtate of the national finances; and therefore, 


even admitting the ſecurity to be equal, any perſon would 
be diſpoſed to give ſomewhat more for that, of which he 


can eaſily ſatisfy himſelf on this point, than for the other, 
with reſpect to which he muſt h οntent to remain in 
ſome meaſure in the dark: the probability alſo of being 
able to realize the ſame principal, when he may have oc-_ 
caſion to ſell out, is certainly leſs, as in all trading-com- 
panies there is a chance at leaſt of a greater variation in the 
value of their ſtock than in that of the government-funds ; 
B 2 for, 
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for, though proſperous circumſtances may have raiſed their 


ſtock conſiderably above its original value, a ſeries of un- 
fortunate events might very ſoon produce an equal or per- 


haps much greater fall, of which we have had ſtriking in- 


ſtances in the South-Sea and India Stock. 

The greateſt part of the public funds conſiſts of perpe- 
tual annuities, with regard to the redemption of. which 
parliament has reſerved a power: the other parts conſiſt 
of annuities for a certain number of years, and life. an- 
nuities. The perpetual annuities are diſtinguiſhed ac- 
cording to the rate of intereſt they pay or the time and 


| purpoſe of their creation; and when government, by a 


new loan, contracts an additional debt, bearing a certain 
fixed intereſt, it is uſual to add the capital thus created to 
the amount of that part of the public debt which bears 
the ſame intereſt and name, and to add the produce of 
the taxes, levied for the payment of the intereſt of ſuch 


new debt, to the fund provided for paying the intereſt of 
the former capital, thus conſolidating the old and new 


debts, and making the whole intereſt payable out of the 
general produce of the ſame fund; hence we have 3 and 
4 per Cent. Conſolidated Annuities, &c. the particular 
account of which will be found under their reſpective titles 


in the following work. 


Some perſons having formerly, and at different times, 
ſtrongly recommended the legiſlature to make the public 
funds liable to the land-tax ;* it may be proper to obſerve, 


* In 1693, a tax was levied on the ſtocks of public companies at the fol- 
lowing rates : viz. Eaſt-India Stock, 5 J. for every 100/. Royal African 


Company's Stock, 205. per ſhare 3 and Hudſon's-Bay Stock, 5/. per ſhare. 
The Bank, ſoon after their eſtabliſhment, obtained a proviſion that their 
ſtock ſhould be exempt from all taxes; and, in 1698, a like provifion was 


mace in favour of the Eaſt-India Stock, 


that 


v. 


| ($1 

that this is a project which never can be carried into 
execution without the conſent of the ſtockholders, as 
all the acts of parliament by which the ſeveral loans have 
been eſtabliſhed provide, that the reſpective annuities 
payable on them © ſhall be free from all taxes, charges, 
< and impoſitions, whatſoever,” 


The Funds transferrable at the Bank of England are at 


pPreſent the following, viz. 
Transfer-Days, 3 * 

5 per Cent. Navy Ann. . . Mon. Wed. & Fr. ar 5 

3 per Cent. Conſols. . . Tu. W. Th. & Fr. þ 

3 per Cent. 1726. . Tueſ. & Thurſ. J July's. 

Bank Stock.. . . Tueſ. Th. & Fr. 

4 per Cent. Conſols . . . . Tueſ. Th. & Sat. | April 5 

3 per Cent. Reduced . . Wed. Th. & Fr. $ and 
| Long-Annuities . . .. . . Mon. Wed. & Sat. Oct. 10, 
 Short-Annuities . . . . . Mon. Wed. & Fr. 

3 per Cent, Imperial Ann.. Mon. Wed. & Fr. { May 1 & 

Imperial Ann. 25 years. Tueſ. Th. & Sat. J Nov. 1. 
_ Iriſh 5 per Cent. . Tueſ. Th. & Sat. FR 25 K 
Iriſh Annuities . . Tueſ. Th. & Sat. 3 Sept. 25 


Transferrable at the South- Sea Houle, 


South-Sea Stock . . . . . . Mon, Wed. & Fr.) Jan. 5 
3per Cent. New S. S. Ann. Tueſ. Th. & 0 and 
3 per Cent. 1751. . Tueſ. & Thurſ. J July 5. 


| | April 5 & 
3 per Cent. Old S. S. Ann. Mon, Wed. & Fr. 0 —_ 


Tranſ- 


(65) 


T ransferrable at the India-Houſe, | 
Jan. 5 & 


India „ Tueſ. Th. & Sat. 
July 5. 


Bill and Bond Securities. 


Exchequer-Bills, Ordnance-Debentures. 
Navy-Bills. India Bonds. 
Victualling-Bills. | 


Common transfers at the Bank are made from the hours 


of eleven till one o'clock ; private till three o'clock : at 


the India-Houſe, from eleven to one o clock: and at the 


South-Sea Houſe, from twelve to one o'clock. No buſi- 
neſs is tranſacted on Saturdays at the India-Houſe after 


twelve o'clock, nor at the South-Sea Houſe after one 


o'clock. Transfers of the ſame ſtock cannot be made 
twice on the ſame day. Either the perſon who transfers 
his property in the funds, or his broker, muſt be known 
to the witnefling-cleck, or ſome perſon known muſt 


be produced to vouch for the identity of perſon. The 
ſeller's receipt ſhould be kept by the buyer, as a voucher 


for the transfer, till one dividend has been received. 
Stockholders ſhould be particularly exact in the inſer- 
tion of their names and deſcription, and ſhould keep to 
their uſual mode of writing their names, as a deviation 


from ſuch rules has often occaſioned demur and delay. 


The neceſſary rules for tranſacting buſineſs at the Bank, 


India-Houſe, &c. are inſerted 1 in the reſpective offices of 


buſineſs, 


Government-ſtock is exempt from any Ae on the 
transfers. | 


A 


— AA... a, 
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* 
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A transfer of Bank Stock, if under F 25, coſts 95.3 if 


above, 125. 
of India ſtock, if under L 10, coſts 3 
if above, 14s. 
of South-Sea Stock, if under £ 100, coſts 
1156. 9d. ; if above, 14s. 34. 
of Royal-Exchange Aſſurance Stock, 145. 
— — of London Afſurance Stock, 12s, 


Extra-transfers made at the Bank, India-Houſe, 
Royal-Exchange and London Aſſurances, coſt 25. 64, 
additional. At the South-Sea Houſe, 3s. 6d. addi- 
tional, OP 
A letter of attorney coſts 8 s. 64. 

Ihe regiſtering of a will coſts 25. 64, 


Dividends on Bank Stock, South-Sea Stock, and India 
Stock, after acceptance, are payable to a written order : 
thoſe, however, on India Stock, muſt be on ſtamps. 
The dividends on Bank Stock are payable when due; 
but the dividends on the ſtock of other companies, and on 
the government-funds, are not payable till ſeveral days 
after. The ſpace between the ſhutting and opening of 
any ſtock is about ſix weeks. At the time of ſhutting, 
the dividends due are carried to a ſeparate account, and 
cannot be transferred with the ſtock of a proprietor : the 
warrants being filled up in the name, the ſtock ſtands 
in when the books ſhut, and of courſe are payable only to 
him or his attorney.* All letters of attorney to ſell or 


* Notwithſtanding which, the current prices of the ſtocks often include 
the dividend due for a conſiderable time. 


accept 


ec 
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lunatics or their committees. 


(3) 


accept ſtock, or to receive dividends, ſhould be taken out 


at the reſpective offices, in which caſe the deſcription muſt 


accord with that in the Bank books. Letters to ſell muſt 
be depoſited in the proper office prior to ſale; as muſt alſo 
probates of wills, till regiſtered. Acting perſonally, after 
granting a letter of attorney, revokes the power of the 


letter. Any one truſtee, after the acceptance of the 


whole truſt, may receive dividends. - From the circum- 
ſtance of the Bank being a chartered body, property in the 
funds cannot be attached ; ; relief, however, may, in cer- 
tain caſes, be obtained, by e e to the Os: of 
Chancery. 

Many difficulties having ariſen reſpecting the . 
of ſtock under particular circumſtances, an act was paſſed 
in the laſt ſeſſion for removing them. By this act, when 
ſtock ſtands in the name of truſtees who are abſent or out 
of the juriſdiction of the Courts of Chancery and Ex- 
chequer, or have become bankrupts or lunatics, or refuſe 
to transfer the ſtock veſted in them, the Court may order 
the ſtock to be transferred either into the name of the ac- 
countant-general of the Court of Chancery, or that of 
the deputy-remembrancer of the Exchequer in truſt, or 
into the names of the parties who are entitled to the ſame. 
If one truſtee has become a bankrupt or lunatic, or it 
is uncertain whether he be living or dead, and the others 
are willing to act, they may obtain an order authoriſing 
them either to transfer the ſtock, or to receive and pay 
over the dividends, When a bankrupt refuſes to transfer 
ſtock belonging to him, the Lord-Chancellor, upon pe- 
tition from the aſſignees, may order the ſtock to be tranſ- 
ferred into their names, and may likewiſe, in certain 
caſes, order the transfer of ſtock ſtanding in the name of 


(ao 3 


A n may be veſted in the funds, independent of 
will or any other deed, for the benefit of a widow, chil- 
dren, or others, by joining the parties names with the 
ſtockholder, in a particular account of ſtock; which, on 
the proof of the deceaſe of either, banchnes © properly 
of the ſurvivors or ſurvivor. 

Dividends at the Bank are payable from nine till eleven 


o'clock, and from one till 'three. , The pajumefi on the 


28 


3 per Cent. Corifols is is extended to three o'clock. 

Dividends at the India-Houſe are payable from nine till 
two o'clock, except on Saturdays, when, the. den are from 
nine till twelve o ck. 8 Va 12 J 

Dividends at the South-Sea Houle ate, payable from 
nine till twelve o'clock, 28 1147 

The brokerage on the Government Perpetual Annui- 
ties is 25. 6d. per cent. 35 on the ＋ *erminable. Annuities, 
25. 6d per cent. on the ſum laid out; 3 on India Bonds, 15. 
each; on lottery- tickets, 6d. each. toy 

On the ſale of Navy, and Viewualling Bills, the diſcount 
is deducted from the amount, and the intereſt due thereon 
added. The brokerage is 25. 64. per gent. on the 
amount expreſſed in the bils. | Navy, Ordnance, and 
other bills, under 7 20, are transferable by a ſtamped 
receipt; all above, by letter of e and bill of ſale, 
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From the Ti imes of their 6. Creation to | the Fear 
1746 vr; cave Fe 
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Five per Cent. Navy-Annuities 


HIS Stock is of a more modern date Wanted 
ſk of the others, as it did not exiſt prior to the year 
1784. It has been formed by converting Navy, Victual- 
ling, and Tranſport Bills, and Ordnance-Debentures, into 
5 per Cent. Annuities; by adding the intereſt due upon 
theſe bills to the principal, and allowing the proprietors a 
proportionate ſhare of ſtock in lieu thereof, at a certaig 
rate per cent. according to the diſcount ee bills at 
the time of funding them. | 

The bills thus cancelled have been converted into Rock 


at the following periods, viz. 


24 Geo. III. e. 305 Navy and Vidu- 
alling Bills made out between iſt 
of Homes £79: 1, and 3oth of June, 
C2 | 1782, 


RRR 


( 12 ) 


17825 with intereſt, due thereen OP 
to 5 July, 1784, and Ordnance= 
Debentures of the ſame pe- 
riod, with intereſt at 4 per 
cent. from the expiration of 15 
months after their dates; funded ' _. 


in July, 1784, at Z 107 : 10: 6 


per cent, — — — £6,879,341: 19: 6 


25 Geo. III. c. 32, Navy, Victual- 
ling, and Tranſport Bills, made 
out between 1 July, 1782, and 

30 June, 1783, with intereſt to 
5 July, 1785; and bills made out 
between 30 June, 1783, and 1 
Jan. 1785, after deduQting five 
ſhillings per cent. for every month 
between 1 July, 1783, and the 
day on which the bill was made 


- out ; alſo Ordnance Debentures 


dated before 31 Dec. 1783, with 
intereſt at 4 per cent. after the 

. expiration of 15 months from their 
dates; funded in July, 1785, at 


97" J. 


- £111-:8:: o per cent. e eee 5 10:4 


34 Geo. III. c. 21, Navy and Vicu- +» 

Ralling Bills, made out between 
Michaelmas, 1791, and 31 March, | 

1793, with intereſt to 1 March, 
1794, funded in April, 1794, at 
L, 101 per cent. the intereſt on 


- 


ſtock commencing from: 5 IO 4 1,926, $25 * 


2 MOSS 


— 3 3 15 


28 


3 


Cartied over i { 19,796,5 18: 


ub PIO 
35 Geo, 


* 


» 
— 


7 


„ 
Brought over, J 19,796,518: 19: 10 
35 Geo. III. c. 32, Navy and Victu- . 
alling Bills, made out previous to 7 
30 Sept. 1793, with intereſt to 
10 March, 1795, funded in May, | 
1795, at C108 per cent. the inte. e 8 ore at 


* 


reſt on ſtock commencing. from bs enum A 


8 January” = Ven nn L, ene 19.5 6 
E Geo. III. e. 122, Navy, Vitus. 
alling, and Tranſport Bills madle 
cout previous to 31 May, TY YEW 1 et ni 


2 with intereſt to 30 April, 1796, * 82 il iA * 20 


funded in June, at 105 per ni r rein 


eat. alſo Bills made out be. 


tween 31 May and 30 Sept. 7% NSF 0 
with intereſt to 30 April, funded | 90 3010 add 
at Z 104 per cent. the intereſt oon 
ſtock commencing from 5 vet 15 £ it Leng 
_ — — — — Let: 46 
Capital of e per „e A a 0699 e 


ſo numerous as of the Three or Four per Cent: Conſols, 


ee 1 — — — L2580491/: 1.” "3440 

This Kock is Water till r millans ail 
ther of the Three or Four per Cents. are paid off; and it 
is generally underſtood to have been on this account, that 
the commiſſioners for liquidating the debt, till very lately, 
made all their purchaſes in the Three per Cents. From this 
circumſtance, and from the buyers of this ſtock not being 


it always bears leſs price, when compared with them, 
than it ought to do i in Ones. to the intereſt payable 


- thereon, 


Four 


14 


Four per Cent. e An nnuities. 


In 1760, { 8 0 Fe our 8 
Annuities, and a lottery of 80, ooo tickets, with a pre- 
mium of Three per Cent. added to the capital, making 
£ 8,240,000, carrying Four per Cent. intereſt for 21 years, 
from 5 Jan. 1760, andafterwards Three per Cent.; and, 
in 1762, Twelve Millions were borrowed on Four per 


Cent. Annuities, with a. douceur of Ci per cent. Long- 


Annuity; the intereſt of Four per Cent. to continue for 
19 years from 5 Jan. -1762, and then to become Three 
per Cent. Of theſe ſums,-making together { 20,240,000, 
the proprietors were, in 1770, allowed to ſubſcribe a part 
into the Three per Cent. Conſols, on certain conditions 
ſpecified in an act of 10 Geo. III.; and, in 1781, when the 
term for: which this ſtock carried Four per Cent. intereſt 
expired, the remaining capital was added to that of the 
Three per Cent. Reduced Annuities. —— The ſum of 
£500,000 was likewiſe borrowed in 1763 on Four per 
Cent. Annuities and two Lotteries of 355 00 tickets each, 
but this capital was diſcharged in 1768 and 1769, in four 
equal. payments of {875,000 each. The preſent capita] 
of Four per n has been created at the en 


periods, vin. 


Loan of the ahh 17195 with an i 4 
105. per cent. for 10 years, from 5 April, 
and a L- Nike at 10 for eve 
Ks 19325 nw 67 £9 | Carried over, 55 nen 


* "5 ) 

Brought Sun £ 2 

Loan of * year 198 with we F 
Long-Annuity for each Z 100, and furt 9 

Lottery-Ticketsat Z ro for every £ 1000 £ £2,000;000 


Part of the loan in 1781” — — — 3,006,000 
Ditto — 17922 — fſf e 6,756,000 
Ditto — 1783 '—' = © — 3000,00 
Din 184 Ved N 300000 


Ditto — 1794 ; 
Ditto — l 


Capital of 4 per Cent. Conſo . Midſum- iges 
e —_ eee e ee 41,506,008 


* 
r F* 4 . 7 . . 2+ 
„ hows - we A — 


ie 529091 2E 1 21647 115 

Three per Cent. Reduced Annuities: 
order ILL a i. 
of 913 


This ſtock conſiſts of i various anz chat have ons Kew 
rowed at a higher rate of intereſt, and which has been 
| ſince reduced to 3 per Cent, on different conditions reci- 
ted in the ſeveral acts of parliament, by which . have 
been converted into this Jens e viz. 


Loan of the year 1746, nb. 11 2, L525 »d 
| Annuities, and Lottery of o, %0 . 
tickets at £ 10 each, and 4 per ee E I 
cent. intereſt, with a Life-Annuity og e 
of £9 per annum for every 10 LIES een 
tickets Mr - Carried ee, L999: Q: @ 


Navy, Victualling, and Tranſport 5 


ec \, 2370 Brought over, C 3,000,000: 0: © J 
of the year 274% on 4 fer 


„ # 4 


Cent. Annuities, with a premium Ts bf 
018 RET Cents. à added to the 432 WIS IO. 
-. Capital _ ĩ 4400000. 9 0 
Lana en the Lottery 1 1747, of. |, | t 
100, 00 tickets, at L 10 per tice 5 0 
ks and 4 per cent. intereſt - | - 3,000,000 : 2 93:0 
Loan. of. the year 1748, on_4 per 8 
oh ent. Annuities, with a premiung 


of 1 10 per cent. added to FG ; 
capital eee Ta eee [92 6 


b 1 
— Gi 


Navy, Victualling, and Tranſport C 


Bills, and Ordnance-Debentures, Ba ONT 
funded in 1749, at 4 per cent. 3,072,472 : 0: 10 


By an act of 23 Geo. Il. the intereſt 


on this ſum was reduced from 25 
December, 1750, to gi per cent) 
till 25 December, 1757, and from 
thence 3 per cent. The proprie- 


- cors that would not conſent" to ts 0 N vey | 
"y this reduction were paid off in 1 bg + y 15 32991 
2 is their Bones amodting o 8 30,698. 4 6 


' 


n 1 7162 4 


Basen tallies ind 90880 ere | 5 
by 6 Geo. I. c. 11, ſubſcribed into K 50316 ged. 


0 


this ſtock in 1714 :: * 129,750: 0 
Bills, made out previous to 30 A 125 
June, TI funded i in 1765 — ds 0oo : 0: 4 


de Capital in 1766 10,163,323: 16: 4 


7 


8 Anh Paid 


[ 37 ) | 
Brought over, C 19,183,323: 16: 4 1 
Paid off in 1772, at 90 i 
per cent. with four a \\ + 
tickets at C12:10 for | "Bs ö i} 
every 10 — {318,300 _ | | 
Ditto, 1774, at 88 per 7 | | | if 
cent. with ſix tickets | 
at £12 : 10 for every. 5 N | \ 
neee... 204.060... | \ 
Ditto, 1775, at 88 per | k | 
cent. with ſix tickets | | 
at C12: 10 for every A 
Li — — 246,300 | 


829,550 0: © 


Capita in 1776 — 455775 16 4 

Lang of 1760 and 1762, the origi- 
nal amount being {20,240,000 
which carried 4 per cent. intereſt 

till 5 Jan. 1781; a part was ſub- 

ſcribed into the 3 per Cent. Con- 

ſols, agreeable to 10 Geo, III. 

and the remainder was conſolida- 2020 

ted with this ſtock by 21 Geo. III. 18, 986, 300: 0: o 
3 per Cent. Eaſt-India Annuities, 9 

amounting to £ 2,992,440 : 5, 

with the reſidue of the debt of 

the public to the company, being 

4, 1,207,559 : 15, conſolidated - 8 

with this ſtock, Aug. 31, 1793, 4,200, : 0: © 
Part of the firſt loan for 1790 - - 43z500;000: ©: © 
Part of the ſecond loan for 1796, 1,875,000 : o: 0 
Capital of 3 per Cent. Reduced I 
- Annuities, Midſummer, 1796, { £47,915,073 UN 2 


D Three 


Three per Cent, Conſolidated In 


This ſlock, the capital of which is much the a of 
the public funds, is diſtinguiſhed from the Reduced An- 
nuities, by having never carried a higher intereſt than it 
now bears, and by the dividends becoming due at diffe- 
rent times from thoſe of the Reduced. It obtained its pre- 
ſent title from the Conſolidating-Act paſſed in 1751, by 
which ſeveral loans of former years were converted into 
one joint capital, WT | | 

As the buyers and ſellers of this ſtock are much more 
numerous than of any other, it is more immediately af- 
fected by thoſe events that raiſe or depreſs the price of the 
funds, and as the variation is generally in a greater pro- 
portion in this than in any other of the government funds, 
it is the moſt adapted to the ſchemes of ſpeculators in the 

funds. | 
Remaining in 1727 of 3 per Cent. 

Annuities, granted by 8 Geo. I. 

c. 20, in lieu of Nevis and St. 

Chriſtopher's Debentures, a- 

mounting to £99,361 : 16 : o, 

with £41,731 : 19 : 14 intereſt 

in arrear thereon, making a ca- 

pital of £141,093: 15: 15, of 

which £103,272 : 10 was diſ- 

charged by 13 Geo. I. Subſcri- , ' | 

bed into this ſtock in 1751 — / 37,821: 5: 14 
Loan of the year 1731 — _ 8$00,000;0:0 


Carried over, {837,821 : 5.; 14 
3 per 


( 19 ) 


% 


NIN Or Brought over, 483758215 5 
3 per Dean eee | 
granted by.g Geo. II. ſabſcribed' © = 


600, 00: o: o 
300; o: 0: © 
8oo, ooo: o: o 
1, 800, oo0: o: © 


into this ſtock in 1751 
Ditto, granted by 11 Geo. II. 
Loan of the * 1742 
Ditto — 1743 
Ditto — 1744 
Ditto — 1745 


2,00, ooo: o: o 
F — 1750 | 


1,000,000 :O0:0 


” 
7 5 py 
” % 


— 


Der: e 
Loan of the year 17585 — 9c, ooo: o: © 
Ditto — 1756 — 87 I 5003000 : * 0 : 0 
Ditto nw 1757 — 3,000, o : 0 
Ditto — e — Joo, oo: o: o 
Ditto — 1759 — 7,590,000 :"0-:\0 
Ditto - '—' 1761 — 12, ooo, oo: 0: 0 
Ditto — 1766 — 1, 500,000 : 0: 0 
Ditto — 1767 — , Foo, 00: G: 
Ditto — 1568 — ee ante 0 20 
4 per Cent. Conſols, ſubſcribed in- | oni 
: e i 17% „0 1,253,700: 0:0 
3 a 139,781,521: 5: 14 


Paid off in 1772, at 90 per 
ceent. with four tickets at 
£12: 10 for every {100 [732,975 
Ditto, 1774, at 88 per cent, 
with ſix tickets at (12: 10 
for every Lioo — 372,359 
Ditto, 1775, at ditto — 424, 500 


1,529,825 : 0:0 


4 : 


| Carried over, £ 38,25 r 512 
„„ | Loan 


1,800,000: 0:0 
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Brought over, (38,251,696 1211 

15 IT of he year 1776 tune! 150,000.57 Q::0- 
Ditto — 1778 — 6, ooo, ooo: o: O 
Dio 170 — _ 7,000,000: 0:20 
Ditto — 17811 — 18,000,000: : 0 
Ditto — 1782 — 13, 500, ooo: o: o 


1% , 
460 
; 

5 


S — — — — = 
** a» * e N = 1 
— eaves aro nens* C 


Ps : * 
4 3 22 q 
2 — — N 
8 * 
— eee eee 


es Loan of the year 1758, at 31 per 

[/ cent. for twenty-four. years, and | 

J afterwards 3 per cent. conſoli- 5 I 
3 { : | dated with this ſtock the 5th of =_ 0 
| 1 3 1782, 3, 22 Geo. T 
IF | c. 34 =", = — 450,000; 0::.0 
Bi Loan of the year 5 ; Je — - 12,000,000 3.0: 0. 
; [ | Ditto — 1784, originally. 1 e 97101 
I ' , ooo, ooo, but a ſubſcriber ha- Br nag | 
= | ving forfeited: his ſubſcription of = 5 FED 

£ | | | 

| £2,000 reduced it to 5998, ooo: 0 

{ Loan of the year 1793 6,250, 00: 0: 0 

5 Ditto — 1794 11; oO, o: : | 


18, ooo, ooo: : 
21, G00, ooo: o: 
- 9,000,000-:0:0, 


. radia © Vat t3 — 


a 173,249,696 : 5 14 


Ditto — 1795 
5 Ditto ſt 1796 

3 j Ditto 20” - 2996: ] 

| | Capital of 3 per Cent. Conſul, 
Mi idſummer, 1796 | 


E114: 


— 


Three per Cent. Annuities, 1726, 


The amount of this Rock. is * 1, O00, ooo, renal on 
Lottery, for diſcharging £990,000 of Exchequer-Bills 


iſſued by 8 Geo. I. for paying the arrears of the Civil 
_ Liſt, 


1 21 ) 


Liſt. The intereft is charged upon the deductions of 64. 


per pound on the Civil-Liſt revenues, ſalaries, and pen- 
ſions, the produce of which is about £45,000 per annum. 
The capital i is irredeemable; and, being ſmalli in compariſon 
with the other public funds, and a ſtock in which little is 
done on ſpeculation, the price is generally at. leaſt x per 
cent lower than the 3 per * Conſols. 


— 
, 
As 


Bank Long Annvitics : DX. 
Theſe Anas * been cdl at Aden pe- 
riods and for different terms, but all extending to the 
5th of January, 1860, when they will expire together. 
They have been given as douceurs to the ſubſeribers of 
the loans, at the after-mentioned periods, at a certain 
rate per cent. and were payable in January and July, till 
the year 1786, when government-thought proper to alter 


the times of payment. In order to effect this, a quarter” s 


payment was made on the 1loth of October; and it was 
directed, that from that time the payments ſhould be made 
in April and October, till the quarter- day preceding the 
time when the annuities expire, and the quarter's annuity, 
for the remaining time, to be ont on * e on 
which it becomes due. 


Particulars 
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Bank Short Amit | 


In 1777, an annuity for ten yes was be to the 
ſubſcribers of five millions 4 per Cents. at the rate of 
ten ſhillings annuity for every C 100. This expired the 
5th of April, 1787, ſince which time it is carried to the 
account of the commiſſioners for liquidating the debt. 
The Short Annuities, now exiſting, extend to 5 Janu- 
ary, 1808, and were n at the AY periods, 
VIZ, ET Ee 


1778. The ſubſcribers of ſix millions, 
3 per Cents. were entitled 
to an annuity of 2: 10, for 
thirty years, for every Z 100, 
or a Life-Annuity ; the for- 
mer was generally preferred, 
nas the Life- Annuities a- 
mounted toonly / 2,5849: 13. | 
the Short Annuities to £147,150: 7: © 
1779. The ſubſcribers of ſeven mil- 
lions, 3 per Cents. were 
entitled to an annuity of | f p 
3: 15, for twenty-nine | 
WES years, for every ( 100, or a 
| Life-Annuity. The latter a- 
mounted to Z 5,318 : 18: 7 
the former to — „25/181: 1: 5 


= 
1H 
F 3 
. 


Carried over, £404,331 : 8: 5 


( 24 ) 


Brought over, £404,331 a 9 5 
1789. The ſubſcribers of C 187,000, | 
raiſed for replacing the like, 
| ſum, which had been iſſued 
out of the Civil-Liſt Reve- 
nue as a loan to the Prince © 
of Orange, were, for each 
loo, entitled to an annuitʒ 
of {7 9 ty for 184 years, 
from the 5th of April, which 
annuities /' were made one 
joint ſtock with the above 
annuities granted in 1778 
and 1779 — — _ 14,001: 12: 6 


8 4 * 4 8 


Amount of the Short — 8 
Midſummer, 17995 — 4 833 1 


The annuities of 1778 and 1779 were originally pay- 
able in January and July; but, by 26 Geo. III. c. 34, 
the time of payment of theſe, as well as the Long An- 
nuities, was changed to the 9 of Apcil and the roth of 
October, | 


Bank Stock. 


The Charter of the Bank of England was executed 
July 27, 1694 and, by the act by which they were in- 
corporated, they were empowered to receive ſubſcriptions 
for { e 3 on which ſum government paid them 


8 per 
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8 per eds no apt 4 £4000 Þ _ annum ee 
i N gals 
In pe they e to nen £466j006 
without any additional - intereſt, - by which means their 
capital was increaſed to { 1,600,000, and the intereſt al- 
lowed became equal to 6 per cent. upon the whole. The 
conditions of the act of 1709 were in part repealed by 
12 Anne, by which it was provided, that, upon twelve 
months notice after the 1 of Auguſt, 1742, and re- pay- 
ment of the ſums due from government to the Company, 
with all arrears of intereſt thereon, the corporation ſhould 
ceaſe and determine. In 1742 they advanced to govern- 
ment a farther ſum of / 1, Goo, ooo towards the ſupply 
for that year, without receiving any additional allowance 
for intereſt or management: and, by the act for eſta- 
bliſhing this agreement, it was declared, that the acts of 
7 and 12 of Anne, and all other acts for determining the 
corporation, ſhould be void; and that the Governor and 
Company of the Bank ſfiould remain a body corporate 
and politic for ever, ſubject to ſuch reſtrictions and regu- 
lations as were contained in the acts and charters then in 
force. The capital was thus augmented to / 3,200,000, 
the intereſt on which was reduced to 3 per cent. from the 
iſt of Auguſt, 1743. This ſum has been ſince called the 
original fund of the Company, but their preſent capital in- 
cludes likewiſe the ſeveral ſums raiſed at the following pe- 
riods, viz, — For cancelling Exchequer-Bills, agreeably to 
3 Geo. I. c.8, { 500,000 : the original amount of the 
| bills delivered up was £ 2,000,000, but half a million was 
paid off in 1729, and a million in 1738 the intereſt; 
originally 5 per cent. was reduced, at Midſummer, 1727, 
to 4 per cent.; in 1749, to 32 per cent. till the 25th | 
of December, 1757 ; and from that time to 3 per'cent. — — 

Fe | E New 


( 26) 


New. ſtock, amounting to £ 3,389,831, ſold, in 2722, 
at 118 per cent. for the purpoſe of purchaſing ¶ 4,000,000 

of the South-Sea-Company's: Stock, with which they 
received a proportionate ſhare of the allowance to the 
South-Sea-Company for management, being { 1898: 3: 5 
per annum. The Stock thus purchaſed bore originally 
6 per cent. intereſt, but it had been reduced, in 1717, to 
5 per cent. and, in 1727, it was farther reduced to 4, per 
cent. and finally, in 1749, to 3 per cent. — Lent to go- 
vernment, in 1728, agreeable to 1 Geo. II. ftat. 2, c. 8, 
1,50, ooo. — In 1729, agreeable to 2 Geo. II. c. 3, 
£ 1,250,000. — In 1746, (986, 800. — Theſe three 
loans were advanced to government at 4 per cent.; but, 
by 23 Geo. II. 1749, they were reduced to 32 till the 
25th of December, 1757, and from thence 3 per cent. 
Theſe ſums, with the former, make the total of the Bank 
capital as follows, viz. OE 


Original fund- |, . . ae 0 
For cancelling Exchequer-Bills — 500,000 
Purchaſed of the South-Sea-Company 4, ooo, ooo 


. Leat to government in 178 — | 1,750,000 
Ditto, — 1729 — _ 1,250,000 
Ditto, — 1746 — 986, Sao 


Bank capital, 1% — — (17,686,800 


The Bank receive intereſt on the above ſum from go- 
vernment quarterly. The capital on which they make 
their dividend was F 10,780,000 in 1781, when, by a 
call of 8 per cent. from the proprietors, to enable the 
company to advance two millions to government, it be- 

Came 


(7 ) 

came FL 11,642,490. At the firſt eſtabliſhment of the 
Bank, the dividend was paid quarterly, but ſoon after 
was made half-yearly. The profits of the Company ariſe 
from dealing in bullion and diſcounting bills; from the 
uſe of unclaimed dividends, and the very extenſive circu- 
lation of their notes; likewiſe from the ſums allowed by 
government for receiving the ſubſcriptions to loans and 
lotteries,. and for circulating Exchequer-Bills. The al- 
lowance for management of the government-funds was 
formerly £ 562 : 10 per million; for receiving contri- 
butions to loans Z 805 : 15: 10 per million; and for the 
lottery generally £ 1000, but this has varied according to 
the number of tickets or ſubſcribers. The allowance in 
1772, 1774, and 1775, was £2000, in conſideration of 
the lotteries being connected with the redemption of ſtock 
in thoſe years, which created more than ordinary trouble 
and expenſe. The allowance. for management was re- 
duced in 1786 to { 450 per million, which at preſent 
amounts to £ 1453393 * 16 : 11 per annum, excluſive of 
£ 5898: 3: 5 per annum on their own capital, and of 
the allowance for management of the Imperial and Irich 
Annuities, The charge for management is allowed for 
the ſame year in which they receive the payments on a 
Joan, | 
The dividend on Bank-ſtock i is at preſent 7 per cent. 
The higheſt price at which it has ever ſold was on the 
14th of February, 1792, when it was at 219; and the 
loweſt on the 1ſt of February, 1781, when it ſold for 
1065. 


| | Tons per + Cent, — Annuities. | 
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revenues of his hereditary dominions, T7 Ne to a con- 
vention ſigned May 4, 1795. The terms of the loan, 
which was originally intended to have been fix OE OT 
were, that, for every 2 100 contributed, the ſubſcribers 


ſhould be entitled to 83: 6: 8 Three | per Cent. ſtock, 
and to an annuity of { 5 for twenty-five years, Te 


dividends, both on the 3 per Cent. ſtock and annuities, 
become due the 1ft of May and the iſt of November, 
and the regular payment of the ſame at the Bank of E eng- 
land is guaranteed by Parliament i in the following man- 
ner: The bankers or agents of the Emperor are to ad- 
vance, to the caſhier of the Bank, the ſums for the pay- 
ment of the half-yearly dividends, previous to the days 
on which they become due; and, in caſe of their default, 
the Bank are to certify the ſame to the Lords of the 
Treaſury, who are impowered to iſſue the ſum neceſſary 


* 


to make good the deficiency from the produce of the 


Conſolidated Fund: fo that the collateral ſecurity | for the 


payment of the dividends on this ſtock, being the ſame 


on which the government-funds depend, there ſeems to 


* The money, which government had advanced at different times for the 


uſe of the Auſtrian army, was to bexreimburſed out of this loan. By an ac- 
count laid before the Houſe of Commons, theſe ſums amounted to £ 550,000. 


be 


( #9 ) 
be little reafon for any conſiderable difference in their 
value, except from the circumſtance, that, in caſe of de- 
fault on the part of the Emperor, the payments are not 
to be made good by the government of this country till 
the th of July and the 5th of January, from which con- 
dition there is a poſſibility of a delay of more than two 
months, and a Sonſe quent . 2 intereſt on the dividends 
for that time, | 

This ſtock is ines at the Bank in the ſame 
manner as the government- funds; and, like them, is ex- 
empted from any charge of ſtamp- duties on the transfers 
or receipts for dividends. | | 

The capital is redeemable at par, and the firſt* of the 
two octrois or engagements, referred to in the convention 
reſpecting this loan, contains the following clauſe; & Al- 
te though the redemption of the capital ſtock of perpetual 
& annuities at 3 per cent. is not demandable at any pe- 
ce riod, we engage, nevertheleſs, to remit to the houſe of 
« Boyd, Benfield, and Co. the ſum of five thouſand 
&« pounds ſterling, monthly, during the term of twenty- 
« five years, for which the annuities ſhall continue: 
ce which ſum of five thouſand pounds ſterling per month, 
« during the term of 25 years, or ſixty thouſand pounds 
« ſterling per annum, ſhall be applied by the ſaid houſe of 
« Boyd, Benfield, and Co. under the direction and con- 
ce trol of five perſons, (who ſhall be appointed by us for 
<« that purpoſe,) to the buying up, at the market-price, 
ec of the bonds bearing intereſt at 3 per cent, and not 


* This engagement is dated the 18th of May, 1794, and relates to a loan 
of £ 3,000,000; the ſecond is dated the 4th of May, 1795, and is for a 
farther ſum of £ 1,650,030 upon the ſame conditions; making together 
4, Go, oo. 


« only 


/ 
| 
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ee only the ſaid ſum of ſixty thouſand pounds ſterling per 
c annum, but alſo the intereſt, accruing from all the bonds 
ce which ſhall have been ſucceſſively bought up, ſhall be 
d jnvariably applied to the purchaſe. of other bonds, for 
L the purpoſe of thus keeping up an annual finking-fund 
« for the redemption of the ſaid bonds, until their final 
ce extinction, to the amount of ſixty thouſand pounds 
« ſterling per annum, augmented by the intereſt of all the 


b | “ bonds which ſhall have been ſucceſſively bought up.“ 
* Imperial Terminable Annuities. 


Theſe annuities, which made part of the loan to the 
emperor, as mentioned in the preceding article, amount 
to {230,000 per annum, and are granted for the certain 
term of twenty-five years, commencing from the 1 of 

May, 1794. They are payable half-yearly at the Bank 
of England, ſubject to the ſame condition as the dividends 
on the 3 per Cent. Imperial Annuities, 


e n N 


— — 


— 


Five per Cent. Iriſh Annuities. 


» — OTE... 


The 5 per Cent, Iriſh Stock, which was made tranſ- 
J ferrable at the Bank of England, by an act of 25 Geo. III. 
[ conſiſts of part of the capital created by two loans for the 

| uſe of the government of Ireland, in the years 1794 and 
1795. 


4 
1795. The ſum borrowed in the former year was 
(1, o20, ö 50, bearing 5 per cent. intereſt, and the ſubſcri- 
bers were entitled to an annuity of 20s. per cent. for fif- 
teen years. The loan of laſt year was £ 1,591,666: 13: 4, 
bearing the ſame intereſt, and alſo attended with a fifteen 
years annuity of G: 1: 11 per cent. The dividends on 
ſuch part of the above ſums, as the ſubſcribers, at the 
time of making their payment, declared their intention of 
receiving in London, are payable half-yearly at the Bank; 
the company being authoriſed to receive the money, for 
the payment of the ſame, from the Exchequer of Ireland. 
The principal of each loan is redeemable at par, in one 
payment. The dividends are not guaranteed by this 


country, but reſt upon the ſecurity of the revenues of 
Ireland. _ | 


Iriſh Terminable Annuities, 


The annuities for fifteen years from 25th March, 1794, 
which were given as a douceur on the loan of that year, 
amounted to £10,296 ; 10 per annum, of which £9,100 | 
per annum was made receivable at the Bank of England, 
Annuities for fifteen years from the 25th of March, 1795, 
were alſo granted on the loan of laſt year, amounting to 
£17,442 : 0: 3 per annum, of which {12,054 : 3 : 4 per 
annum are receivable and transferable at the Bank. 


South. 
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...South-Sea Stocks... .. 


The South-Sea Company was eſtabliſhed in September, 
1711, when, in order to make proviſion for paying an in- 
tereſt of 6 per cent. on various debts and deficiences, a- 


mounting to { 8,971,325, and on ( 500,090 raiſed towards 


the ſupplies for the year, ſundry duties, continued by 8 
Anne, c. 13, were made perpetual, and the proprietors 
were incorporated for the pretended purpoſe of eſtabliſhing 
a trade to the South Seas and the N. W. coaſt of Ameri- 
ca. Their capital was at firſt £9,177,967 : 15: 4, with 
8, ooo per annum for management; but in 1715 it was 
increaſed to ten millions, by the addition of {822,032 
45. 84. conſiſting principally of intereſt payable on the 
former ſum, The intereſt on this increaſed capital con- 
tinued 6 per cent. till Midſummer, 1718, when, in pur- 
ſuance of an act of the preceding year, it became 5 per 
cent, In 1719, in conſequence of an advance to govern- 
ment, and the proprietors of Lottery-Annuities, granted 
in 1710 for thirty-two years, accepting South-Sea ſtock 
in lieu thereof, and of the arrears thereon, the capital of 
the company was increaſed to { 11,746,844: 8: 10, with 
an additional allowance of £1,397 : 9 : 6 per annum for 
management. At this period the ſcheme was projected of 
reducing all the public funds into one; for effecting which 
an act was paſſed the 7th of April, 1720, authoring the 
South-Sea Company to take in, either by ſubſcription or 
purchaſe, the irredeemable,debts of the nation, conſiſting 
of {666,821 : 8: 33 per annum, Long Apnuities for 
eighty-nine, ninety- ſix, and ninety-nine years, and 
£127,260 : 6 ; 1 per annum, Lottery-Annuities for 

| | h thirty- 


CW3I 
thirty-two years, being the remainder that had not been 
ſubſcribed into their ſtock in the preceding year: likewiſe 
the redeemable debts, amounting to { 11,779,660: 11: 34 

bearing 5 per cent. intereſt, and (4, 776,821: 15: 925 
bearing 4 per cent. at ſuch rates and prices as ſhould be 
agreed upon between the company and the reſpective pro- 
prietors; and, for this purpoſe, they were empowered to 
raiſe money, either by calls upon their members, by an- 
nuities, bonds, or bills, or by opening ſubſcriptions to 
new ſtock; and they were to have an addition to their ca- 

pital of twenty years purchaſe for the Long Annuities, 

fourteen years purchaſe for the Lottery-Annuities, and 
cent. per cent. for the Perpetual Redeemable Annuities. 

In conſideration of this increaſe of their capital, the com- 
pany were to pay into the Exchequer, towards the diſcharge 
of the national debt, (4, 1 56, 306: 4: II, and four years 

and a half purchaſe for the Terminable Annuities. 

The extravagant advantages held out to the public as 
the probable reſult of this agreement with government, 
and the intended trade to the South Seas, excited ſuch a, 
general infatuation, that ſhares of the company's ſtock 
were ſoon ſold at double the ſum that had been paid 
in upon it, and in the courſe of a ſhort time reached the 
enormous price of a thouſand per cent, The rapidity of 
its fall, however, exceeded that by which it roſe ; for, 
before the end of the year, the difference of price was 
more than 800 per cent. in the courſe of only three 
weeks. | 

By the agreement which laid the las of this 
memorable. bubble, the capital of the company was in- 
creaſed upwards of twenty-ſix millions: had the plan 
completely ſucceeded, it would have amounted to 
(43,411,399: 6: 115, 25 by ſubſequent regulations it 
F became 
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became 37, 80ſ, 203: 5: 64, In 1722, four millions 
of South-Sea ſtock were purchaſed by the Bank, and in 
the following year the remainder was divided into two 
equal parts of {16,901,101 : 12: 9f each, one of which 
was to be called the trading-capital of the company, and 
the other to be diſtinguiſhed, for the future, by the title 
of The joint Stock of South-Sea Annuities ;” ſince 
called Old South-Sea Annuities. By the ſtatute. 6 


Seo. II. c. 28, it was enacted, That, from the 24th of 


June, 1733, the trading-capital, which had been reduced 
by payments in 1727, 1729, and 1732, to Z 14,65 1, 137: 14, 
ſhould be divided into four parts; three of which, or 
£ 10,988,353: 5 : 6, were to be called New South-Sea 
Annuities, and only the remaining fourth part, or 
L 3,662,784 : 8: 6, was from that time to be the com- 
pany's ſtock, the amount 06; which, has continued the 
ſame ever ſince. | 

The only branches of trade in which the company ever 
engaged were, in ſupplying the Spaniſh” colonies. with 
negroes, and the Greenland whale-fiſhery. The former 
was transferred by the treaty of Utrecht, in 1713, from 
the French Guinea-Company to the South-Sea Compa- 
ny, who engaged to ſupply the Spaniſh dominions in A- 
merica with 4,800 negroes yearly, and were allowed the 
privilege of ſending every year a ſhip of 650 tons to Spa- 
niſh America. This agreement was confidered as very 
advantageous to the company ; but, after carrying it on a 


conſiderable time, they found themſelves on the whole 


looſers by it. In the whale-fiſhery, which they undertook 
in 1724, they were ſtill more unſucceſsful ;' it appearing, 
that, upon the eight voyages which their ſhips made, the 
loſs amounted to upwards of { 237,000. In 1748, the 
| company 
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("351 
company gave up the affiento-contraft, and from that 
period they had not carried on any trade whatever. 


| The total amount of South-Sea beg 
ſtock and annuities, all carry- 0 i Sh 
ing 4 per cent. when the reduc- | 0 
tion of intereſt was 2 in e , 4 
1749, was — 27, 30,2%; 5: 6 
Paid off in 17 515 being the 1 „F 
of ſuch proprietors as would 5 
rs not conſent to the eee | N 
ü intereſt — — | 2276, 893 1 111 7 


9.5147 68 ei 02h E 


40 8 11 4145 
98 : 13 115 


Paidoff in 1772, £370,575 
Ditto 1774, 303,800 


Ditto I775, 2853850 | 
” 960,225: 0: 0 


Preſent amount of South-Sea; 1 
Stock and annuities — * f Znicb 5084) * 13112 
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The allowance to, the company for management on 
their ſtock and annuities is £14,022 : 3: 2 per annum. 
The intereſt on South-Sea Stock was reduced, the 2 5th 
December, 1757, from 4 to 3 per cent. which is the in- 
tereſt now received from government, but the dividend to 
the proprietors is 3 per cent. The variation in the 
price of this ſtock, ſince it has been at the preſent intereſt, 
has n HEAD: 50 per cent. 


( 36 } 
Old South-Sea Annuities. 


The capital of the annuities, which are now diſtin- 
guiſhed by the name of Old South-Sea Annuities, a- 
mounted, in 1723, to £16,901,10x : 2: 94, and car- 
ried 5 per cent. intereſt till the 24th June, 1727, thence 

4 per cent. which was afterwards reduced to 32 per cent. 

' | till the 25th December, 1757. The original capital 8 

| has been diminiſhed by 12 352 50, 00 paid off between the 
years 1727 and 1738, and ſubſequent redemptions, to 

11,07, 470: 2: 7, which is the preſent amount, bear- 
ing 3 per cent. intereſt. 
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New South-Sea Annuities, | 


The portion of the South-Sea Company s Capital, 
which the act 6 Geo. II. c. 28, directed to be diſtin- 
guiſhed by the title of the © New joint Stock of South- 
« Sea Annuities,” amounted to {10,988,353 : 5: 6, 
carrying 4 per cent. intereſt, which was reduced, by 23 
Geo. II. c. 1, to 32 per cent. till the 25th December, 
1757, and thence 3 per cent. One million of theſe an- 
nuities was paid off in 1736, purſuant to 9 Geo. II. 
c. 34, and a farther ſum in 1751, being the amount un- 
ſubſcribed on the a& for reducing the intereſt, which, 
with £463,425, paid off in 1772, 1774, and 1775, has 
reduced the capital to. £8,494:830 : 2: 10, its preſent | 
ainount, 


3 | * * * _ 
nds 2 . —— q 
P We r 
. 4 5 N N 9 =P F1 SF; 8 9 % - I 
we a . TOES _- 


8 S * 


Three 


(37 ) 


Three per Cents. 17 „ | | 


This ſtock, which, with the three preceding, is tranſ- 
ferrable at the South-Sea Houſe, originally amounted to | | 
£2,100,000, and was borrowed, by 24 Geo. II. towards 
paying off thoſe proprietors of South-Sea Annuities, who 3 
had not, on the goth May, 1750, ſignified their conſent | 
to the reduction of intereſt propoſed in 1749. It has been | | 
reduced to its preſent amount by the AY of 
£180,400 at the following periods, van. 


Original capital - —_ £2,100,000 
1772. Paid off on the conditions | 
ſpecified in the act 12 
Geo. III. c. 63 — £78,150 
1774. Paid off on the conditions 
ſpecified in the act 14 
| Geo. III. c. 76 — 58,900 
1775. Paid off on the conditions i * 
ſpecified in the act 15 | 


Geo. III. c. 44 — 43,350 
| | — 130,400 
Capital of 3 per Cents. 1751, Midf. 1796, £ 1,919,600 


- The allowance to the Company for management of | | 
this ſtock is at the rate of (562: 10 per million, which - 
amounted to £1,079 : 15: 6 per annum, but is now bo 

| ſomewhat leſs, on account of near half a million purchaſed 
by the commiſſioners for liquidating the debt. 


Exchequer- 
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Exchequer-Annuities. 


{ N . 


The funding · ſyſtem began in this country by borrow- 
ing money on annuities for lives and for long terms, du- 
ring the reign of Will. III. The ſums, neceſſary for de- 
fraying the expenſes of the war during the reign of 
Queen Anne, were alſo uſually raiſed by annuities for a 

certain term of years; and, as they were frequently 
charged on duties already appropriated for a limited time, 
the ſum to be ſubſcribed was generally greater than was 


required towards the ſupplies, and the exceſs formed a 


part of the fund for payment of the annuities. The ori- 
ginal amount of the following annuities was {444,354 
145. 6d. per annum, but the greater part was ſubſcribed 
Into the South-Sea Company 8 Rock 1 in 1 21 | 
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The 


1 


The annuities of 1704 are charged upon the ſum of 
L, 3,700 hereditary exciſe, paid into the Exchequer weekly. 
Thoſe of 1706 upon an addition of 94. per barrel exciſe, 
and an addition of one-third of the ſubſidy of tonnage eſ- 
tabliſhed by g Will. III. c. 13. Thoſe of 1707 upon the 
duty on hawkers and pedlars, and ſtamp- duties on vellum, 
parchment, and paper. 'Thoſe of the Iſt act, 1708, upon 
the ſurplus of duties granted for the payment of the an- 
nuities of the two preceding years; and thoſe of the 2d 
act, 1708, upon a farther additional half ſubſidy of ton- 
nage. They are all payable quarterly; and, like the 
other government- annuities, are free from all taxes, and 
deviſable and aſſignable. 

The following Exchequer-Annuities, being now ex- 
pired, are placed to the account of the commiſſioners for 
the reduction of the national 1 | 


Annuities Sh by the acts of 4 and 
5 of Will. and Mary for ninety-nine 
years, and charged upon the gd. per 
barrel exciſe ; which expired 5 Feb. | 
1792 —_ — ==, £40,715; 2:6 
Annuities granted by the acts of 5 and | 
6 of Will. and Mary for ninety-ſix 
years; which expired 10 Oct. 1790, 6,515 : 12 


Dedudion for management, 1,350: + 2 


4 54,880 : 


© 
56, 230: 14 : 6 
O 
6 
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Life-Anffuities, | "ah 

In che year 1694, 5 granted annuities at 
the rate of Z 14 per cent. which is but little more than 
ſeven years purchaſe, for the life of the ſubſcriber, or 


any other life that he choſe to nominate : alſo on two lives 


at 12 per cent. and on three lives at 10 per cent, In 
1704, likewiſe, annuities were granted, at nine years 
| purchaſe for one life, eleven years purchaſe for two lives, 
and twelve years purchaſe for three lives. The diſad- 
vantageous terms on which government obtained the 
money thus raiſed may be: eaſily ſeen, by obſerving that, 
taking lives in general, and intereſt at-6 per cent. which 
was then the. legal intereſt, all ages under fifty -are worth 


conſiderabl y more than nine years purchaſe, and it may 


be preſumed that few of: the ſubſcribers would- nominate 
lives abovę that age. Young lives, of about eight or ten 
years of age, were worth upwards of thirteen” years pur- 
chaſe ; ſo that any perſon might nominate- three of the 
beſt lives he could find for leſs than the real value of a 
ſingle life taken promiſcuou y from the common maſs. 
The annuities, thus granted, amounted originally to 
£ 22,633 11: 4, of which thoſe ſtill continued on the 
books at the Exchequer on the 5th January, 1793, a- 
mounted to Z 8,195 : 12, which moſt probably are ex- 
pired, although the repreſentatives of the annuitants have 
neglected to furniſh the PRI which the act re- 
quires. | „ 
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The firſt 2 in this e to raiſe money Sfor 
the uſe of government by a Tontine was in the year 
1692. The ſum to be raiſed was a Million, in ſhares 
of C 100 each, for which the ſubſcribers were to nominate 
lives. The annuity was (10 for the firſt ſeven years, 
and after that time £7, to be increaſed by the annuities | 
which might fall in by deaths; the whole annual ſum 
being equally divided among the ſubſcribers, in proportion 
to the ſhares ſubſcribed by each, till there ſhould be only 
| ſeven nominees living, and then upon the death of each 
nominee his annuity to ceaſe, This ſcheme did not ſuc- 
ceed, the ſum contributed being only L 108, 100, and the 
annuity payable £7,567, which was partly owing to a 
condition,«that, if the whole was not ſubſcribed within 
a certain time, the remainder might be made up by 
14 per Cent. Annuities on ſingle lives, which were ge- 
nerally preferred. The laſt nominee died in 1783. 

In 1765 a plan was formed for funding Navy and 
Victualling Bills, by allowing the proprietors to ſub- 
{cribe them into 3 per Cent. Stock, or 3 per Cent. Life- 
Annuities, with benefit of ſurvivorſhip. The latter were 
divided into fix claſſes of / 50,000 each, making in the 
whole / 300,000, but only £ 18,000 was ſubſcribed, on 
which the annual payment is 540. 

Of the Fontine formed in the year 1789 we ſhall give 
a more particular account, The original ſum propoſed 
and ſubſcribed for was ¶ 1,002,500, to be raiſed by to, ooo 
ſhares of C 100: 5 each; but, four ſhares being abandoned 
after the principal part of the ſubſcription had been paid 

| upon 


(45) 

upon them, the ſum was reduced to { 1,002,099, The 
\ ſubſcribers were at liberty to name either their own life or 
that of any other perfon, and the whole number of ſhares 
was divided into ſix Aalen ar entitled to the fol- 


lowing annuities. | 
1ft claſs, under 20 years of age, to an 


annuity of — — —,44:‚ 3:0 

2d claſs, from 20 to 30 — — 4: 5:6 

34 claſs, from 30 to 40 — — 4: 8:6 
Ach claſs, from 40 to 50 — — 4: 13: 6 
th claſs, from 50 to 60 — — 5: 1:6 
Sth claſs, above 60 — — 5:12: o 


Upon the death of every nominee, the annuity falling 
in is to be diſtributed equally among the ſeveral per- 
ſons intereſted, whoſe nominees are living in the reſpec- 
tive claſs to which the life deceaſed belonged, until ſuch 
time as the annuities of that claſs ſhall have increaſed 
by ſurvivorſhip to Z 1,000 per ann. on each remaining 
ſhare of £100 : 5, from which time no farther” benefit is 
to ariſe from ſurvivorſhip, but each annuity of ,t, ooo 
- to ceaſe upon the extinction of the life entitled to the 
| ſame. The annuities-are payable at the Exchequer half- 
yearly, at Lady-day and Michaelmas. The whole of the 
ſubſcription was to be paid by the 29th January, 1790, 
and a diſcount was allowed for prompt payments, which 
- amounted on the whole to ( 1, 124: 3: 10. The com- 
penſation to the Bank for receiving the contributions 
and paying them into the Exchequer was 2, ooo; and, 
as the firſt half- year's payment of the annuities was not 
to become due till the Sch April, 1791, the ſubſcribers 
were allowed intereſt for their money for a year and a 
quarter, which became due on the roth October, 1790, and 


was paid 11th March, 1791, I, to C 50,104 : 19. 
As 


(C240) 


As the plan of this tontine was not generally approved, 
the ſubſcribers were after wards allowed to exchange their 
| ſhares for Long Annuities of (4: 8 for 695 years; and, 
in order to place. thoſe. perſons who retained their ſhares 
of the tontine on the ſame footing they would have 
been if the whole number had been filled up, the com- 
miſſioners of the Treaſury were impowered to nominate 
lives for the ſhares exchanged, who were to be ſelected 
from the peers of Great Britain or Ireland, baronets, 
juſtices of peace, governors of public charities, &c. 
and to be diſtributed among the ſeveral claſſes in the ſame 
proportion as the nominees appointed by the ſubſcribers. 
In conſequence of this alteration, the amount of the an- 
nuities retained by the ſubſcribers, and of thoſe which be- 
came the property of e was, on the Sth April, 
1791, as wager: 


Amount. of by btn E 
nominated by the ſubſcribers, 47 Ne. * 
Ditto, on lives nominated on | 


the 8 9 of b — | 245681 1 8 Rs 


© £42,862: 2 0 


— — 


This probably is not the exact proportion in which 
the annuities are payable at preſent, as this muſt vary, 
according to the proportion of deaths among the public 
nominees, to thoſe of the nominees of government, Some 
variation muſt alſo be cauſed by forfeitures; as ſuch an- 
nuities as remain unclaimed for two years are divided a- 
mong the ſurvivors of the claſs to which they belong. 


India 
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N 923 bade Stock, 
e Elizabeth; in che year 16 bo, e the 95 
patent to a Company for trading to the Eaſt Indies, who 
fitted out four ſhips for this new branch of trade; and, 
being ſucceſsful in their adventure, were encouraged to 
continue the commerce. The ſtock” of this company 
was only £72,000, in ſhares of (50 each, which were 
united into a joint ſtock in 1613. In the reign of 
James I. the Eaſt-India Company received a new patent, 
and enlarged their capital to Cr, 500, ooo; and, in 1676, 
Charles II. having revived and ſupported their charter, 
the ſhares were increaſed, by adding the profits to the ca- 
pital, to £100 each. In 1693, the charter of the Com- 
pany became void from default in payment of the duty 
impoled upon their ſtock, but it was renewed upon con- 
dition of being determinable upoti three years notice. A 
New Faſt- India Company was" eſtabliſhed, in 1698, by 
charter, dated che '5th September,” 10 Will. III.; and, in 
1702, the Old Compatiy was united with it. The New 
Company, at the time of cheir incorporation, advaficed 
25 00, oo to government, at 8 per Cent. intereſt; paya-' 
ble quarterly; and, in 1708, the United Companies, upon 
an extenſion of the term of their excluſive trade, lent to 
government a farther ſum of 1, 200, 000 without any ad- 


ditional intereſt, by which means their capital was aug 


mented to 3, 200, ooo, bearing 5 per cent. intereſt, 
which was reduced, in 1730, to 4 per cent. Upon this 
reduction of the intereſt on their capital, and the payment 
of the ſum of £200,000, the excluſive trade was conti- 
nued till the year 1766. In 1744 they lent to govern- 


ment 


(.48 ) 
ment a million at 3 per cent. in conſideration of the term 
of their charter being extended to Lady-day, 1783 ; after 
which time the Company was to ceaſe upon three years 
notice being given by parliament, and repayment of the 
£,45200,000, with all arrears of intereſt, In 1740, the 
intereſt on their capital was reduced to 3 per cent. | 
One of the conditions upon which the Company con- 
ſentell to this laſt reduction of intereſt was, that they were 
impowered to raiſe money by the ſale of 3 per Cent. An- 
nuities to the amount of the debt of government to the 
Company. The capital of the annuities ſold was 
(2,992,440: : 5, the dividends on which were paid at the 
Eaſt-India Houſe, the Company receiving from govern- 
ment £1,687 per annum, for management. Theſe an- 
nuities are now conſolidated with 6: 3-per Cent: Reduced 
Bank Annuities.. — dee p. 17. 
On the 29th Auguſt, 1766, 5 8 of Directors 
| received a notice from the Secretaries of State, that the 
0 Company's affairs would be inveſtigated i in the next el. 
ſion of parliament, in conſequence , of which, the price 
of their ſtock fell from 230, at which. it had been ſold a 
few days before, to 206, but ſoon after roſe again; and, 
in the oourſe of the next year, the dividend being increa- 
ſed to 10 per cent. it got up conſiderably; ; the average | 
price of the whole year being 254. At this period an 
agreement was entered into for the payment of £400,000 
1:4 per annum to government, in conſideration of the terri- 
VB torial acquiſitions and revenues in the Eaſt Indies remain- 
ing in poſſeſſion of the Company; and this contribution 
i | was accordingly continued for ſeveral years, the agree- 
1 | ment being renewed in 1769 for the term of five years; 
. © but, in 1773, the Company, labouring under conſiderable 


difficulties, were unable to make the ſaid annual payment, 
and 
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and obliged to apply to parliament for relief: in conſe- 
quence of which, an act was paſſed for advancing them 
L£ 1,400,000 by way of loan; and, until this ſum ſhould 
-be repaid, the dividend to the proprietors was not to ex- 
ceed 6 per cent, after which it was not to exceed 7 per 
cent. until their, bond-debt was reduced to / 1,500,000. - 
From theſe circumſtances the price of the Company's 
ſtock fell conſiderably. from the latter part of 1772 till 
February, 1774, when their affairs began to wear a 
brighter aſpect. The dividend was raiſed to 8 per cent. 
from Chriſtmas, 1777, the bond-debt being reduced to a 
million and a half, agreeable to the above conditions, by 
the 24th of June, 1778; in conſequence of which an act 
was paſſed in the next ſeſſion, for continuing the territo- 
ries and revenues in the Eaſt Indies in the poſſeſſion of 
the Company for one year, from the 5th April, 17793 
which, in 1780, was again continued for another year. 
At a Court of Proprietors, held the 25th June, 17815, it 
was agreed to offer to pay into the Exchequer £400,000 
in full diſcharge of all claims of the public upon the Com- 
pany up to the 1ſt of March; and as in the preceding 
year notice had been given, conformable to the act of 17 
Geo. II. that the (4, 200, ooo and all arrears would be 
paid off on the roth April, 1783, a new agreement was 
made with government, by which the Company were to 
continue to enjoy their excluſive privileges to the 1ſt 
March, 1794, then to ceaſe and determine, upon the for- 
mer conditions of three years previous notice, and re- 
payment of all ſums due to them. The ſurplus of their 
nett profits after paying their dividends were appropriated, 
three-fourths for the ſervice of government, and one- 
fourth to be retained by the Company; and they were re- 
ſtricted to not increaſe the dividend of 8 per cent. more 


H than 


} 

| 

4 : 
| 


to increaſe their capital by creating £800,000 new ſtock, 


(6300) 
than 1 per cent. in any year. This reſtriction was how- 
ever ſoon found unneceſſary; for, the nett profits of the 
Company, from the iſt March, 1781, to the 1ſt March, 


41 782, did not amount to ſo much as a dividend of 8 per 


cent. on their ſtock by (22,023; in eonſequence of which 
it became . neceſſary for 2 to allow a farther 
time for the payment of 306,466: 2: 6, which was due 
from the Company for cuſtonis, beſides a part of the ſum 
they had agreed to pay in 181 fand they were at the 
fame time empowered, notwithſtanding the above defi- 
ciency; to continue their dividend at 8 per cent. In the 
following year, the war in India and other circumſtances 
increaſed the embarraſſment of the Company's affairs; 
and, by a ſtatement of their accounts from the Iſt March, | 
1782, to the iſt March, 1783, it appeared that the nett 
profits of that year did not amount to a dividend of 8 per 
cent. by 25 558 13, which dividend” they were neverthe- 
leſs authoriſed by parliament to continue; and, to enable 
them ſo to do, government iſſued Exchequer-bills amount- 
ing to £300,000, which 'the Bank undertook to lend 
money upon to the Company. Theſe circumſtances cauſed 
a conſiderable fluctuation in the value of the Company's 
ſtock, which fell from 145, in February, 1783, to 1182, 
in January, 1784. The total amount of the ſums due 
from the Company to government bad increaſed at the Jaſtz 
mentioned period to C 1,023,519: 5: 23 the bill and bond 
debts of the Company, alſo, at this time conſiderably ex- 
ceeded their uſual amount, in conſequence of which the 
commiſſioners of the Treaſury were authoriſed to extend 
the time for payment of the ſums due to government to 
the 1ſt January, 1786. 910 | 
By 26 Geo. III. c. 62, the Company were el 


en 


* 1] 4 
on which they raiſed £ 1,240,000, at the rate of 185 per 


cent/z..and; in 1789, they obtained another act, enabling 


them to add a million to their capital, which was effected 
at the rate of 170 per cent. and preference given to ſuch 
perſons as were ſtockholders at the time of ſubſcription. 
The capital of the Company thus became 2 5,000,000, 
the dividend on which continued 8 per cent, till 1793. 
when, in purſuance of an agreement with government for 
the renewal of their charter; they were to add another 
million to their capital, and raiſe the dividend on the 
whole to 10 per cent. They alſo entered into an engage- 


ment to, pay to government. £ 599,000 per annum, provi- 


ded a certain ſurplus remains beyond their dividends and 
other, regular payments ; this contribution however has 
not been paid ſince April, 1794. | 

The new ſtock, created i in 1793, was ſold at 200 per. 
cent. preference being given to ſtockholders, as on for- 
mer occaſions; and the money thus raiſed was to be ap- 
plied to the diſcharge of £600,000, then due from the 
| Company, to the Bank, and in the reduction of their bond- 
debt in Great Britain to I, 500, ooo. By the act 33 
Geo. III. c. 47; the debt of £4,200,000, due from the 
public to the Company, was cancelled, by conſolidating 
the ſame with the 3 per Cent. Reduced Bank-Annuities; 
and, by 33 Geo. III. c. 52, the excluſive trade is con- 
rinued. under new. regulations for twenty years from the 
ift March, 1794 with a proviſo, that if, after the expi- 
ration of that term, their right to the ſole trade ſhall 
ceaſe, in conſequence of three years notice being given 
by parliament, and the repayment of ſuch ſums as may 
be then due from the public, they ſhall continue a corpo- 
ration notwithſtanding, with power to carry on a free 
trade in common with other perſons. 
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The dividend on India ſtock has varied conſiderably, it 
has been 6, 10, 122, 8; at preſent it is 10x per cent. 


In 1694 a number of perſons formed themſelves into 
a ſociety for the purpoſe of purchaſing ſhares in the Mil- 
lon-Lottery; from which they obtained the name of the 
Million-Bank. In 1693 and 1694 government raiſed 
the ſum of £1,300,000 by granting Life- Annuities ; of 


which £981,619 : 1: 9 was fubſcribed for Annuities on 


Single Lives, at the rate of 14 per cent.; and, in 1695, 


in order to raiſe a farther ſum, perſons entitled to theſe 


annuities might, upon paying four years and a half pur- 


| chaſe, have the ſame converted into a certain annuity for 


the term of ninety- ſix years, from the 25th January, 1695. 
If the perſons, holding the annuities, did not chooſe to 
ſubſcribe for the farther intereſt, any other perſon, up- 
on payment of five years purchaſe, might become en- 
titled to the annuity, after the extinction of the life, for 


the remainder of the ninety-ſix years. Only a part of 


theſe reverſions were, however, ſubſcribed for; and, in 


1698, they were again offered at four years purchaſe, but 


they were never all ſold. Of thoſe that were, the Mil- 
lion-Bank purchaſed the greater part, to the amount of 
30, 669: 4 per annum, the whole of which had fallen 
to them ſome years 8 8 to the erpiration of the 
term. wits 


Tis 


4 
This Company was not a corporate body, but a part- 
nerſhip by deed enrolled in Chancery in the year 1721. 
Their original capital of ¶ 200,000 was increaſed, in 1695, 
to { 320,000, and afterwards to ( 500,000, but { 17,718. 
ſtock having been bought in by the ſociety, the actual 
amount of their capital became 482, 282. The value 
of their property in the public funds conſiderably exceeded 
this ſum, as appears by the following ſtatement of its 
amount on the 6th' of April, 1796: | ee Fe 
£ 275,000, 3 per Cent. Reduced, 
234,000, 4 per Cent. Conſols. | 
230, ooo, 3 per Cent. Conſols. 
40,000, New South-Sea Annuities. 
12,009, South-Sea Stock. 


Alſo thirty- eight Eaſt-India Bonds, which, inckiding | 
intereſt, amounted to £ 3,861 : 14: 9, and Z 2,971: 13:3 


in caſh, The dividend on the Company's ſtock was 


5 per cent, till 1728, when it was reduced to 4 per 


cent.: it was afterwards raiſed again to 5 per cent. at 
which it continued till October, 1795, when they di- 
vided at 6 per cent. and agreed to apply to parliament to 
diſſolve the ſociety. An act for this purpoſe was paſſed in 


May laſt, by which their property in the funds is to be di- 


vided and transferred to the members, according to their 
reſpective ſhares of the Bank- ſtock, and the ſociety is 
diſſolved from the 14th June, 1796. 


Royal-Exchange Aſſurance. : 


| This Company was eſtabliſhed. by an act 6 Geo. I. 
. * and, by their charter, executed the 22d. June, 
1720, 


| 6 54 ). 
1720, they were empowered to aſſure ſhips: and goods at 
ſea or going to ſea, and to lend money on bottomry, and: 
to raiſe for this purpoſe a capital of £ 1, 500, ooo; on 
condition that, upon three years notice being given by 
parliament, at any time within thirty-one years from 
the date of the charter, and repayment of the ſum of 
Zoo, ooo, which the Company had agreed to pay to 
government, the corporation ſhould ceaſe. In the fol- 
lowing year they obtained another charter, dated the agth 
April, 1721, by which they were authorifed to aſſure 
lives, and alſo to aſſure houſes and goods from fire, and 
were empowered to raiſe a farther capital of 500, ooo, 
making, with the former ſum, two millions. It was alſo 
enacted, that, in conſequence of the Company having 
paid into the Exchequer / 111,250, and having covenanted 
to pay the farther ſum of / 38,750 within three months, 
they ſhould be releaſed from payment of the remainder 
of the C 300,000. The whole capital of , 2,000,000 
was ſubſcribed, but it was thought neceſſary to call for 
the payment of only / 500, ooo; which, after paying the 
£ 150,000 to government, has been found ſufficient for 
carrying on the extenſive concerns of the Company. A 
new branch has been lately added to their buſineſs, by an 
act, obtained in 1793, enabling them to grant and pur- 
chaſe- Annuities on Lives, either immediate or in rever- 
ſon. S071 7! { Mat S653 on bose 
The dividend to the proprietors, which has gradually 
increaſed from 3 to 6 per cent. becomes due at Chriſtmas 
and Midſummer, and js uſually paid about the 15th 
January and- July. The transfer=days are Tueſdays and 
Tburſdays, between the hours of eleven and one. The 
Dividends are paid on Mondays, W e n. 
and ee from ten to two). 
OE? 5 London- 


( 3s ) 
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_ London- Aſſurance. - 7 ds 
F Hi it 1 1597 Yeo nen 84-1 02.413 ene 
The charters of this Company were granted at the 
ame time with thoſe of the Royal Exchange Aſſurance, 
for the ſame purpoſes, and upon ſimilar conditions; one 
of which is, that no perſon poſſeſſing ſtock in either com- 
pany can purchaſe; ſtock in the other, under penalty of 
forfeiting the ſhare ſo purchaſed. The principal difference 
in the buſineſs. of the two offices is, that the London- 
Aſſurance ;confine themſelves to ſea and fire aſſurances, 
very ſeldom aſſuring lives, and not being empowered to 
grant annuities. Their ſtock is / I, ooo, ooo divided 
into ſhares. of {25 each, on which C12: 10 has been 
paid in, making the whole ſum paid in { 500,000. The 
dividend has been raiſed to 16s. per ſhare per annum, and 
becomes due at Lady-day and Michaelmas. The tranſ- 
fer-days are Tueſdays and Thurſdays,” from eleven to 
three -o*clock,  'The dividends are paid on Mondays, 


Wedneſdays, and Fridays, from eleven to three. 
1 bt 7 TEA ; 3 + 


India- Bonds. 
In dia-Bonds are generally for { 100 each, and bear 4 
per cent. intereſt, payable the 31ſt March and the 3oth 
September.“ In ſelling them, the intereſt due up to the 


The Company have lately come to a reſolution to pay 5 per cent. inte- 
reſt on their bonds, commencing from 3oth June, 1796 ; and that they will 
not reduce the ſame without giving fix months previous notice. : 


day 


{© 7 | 

day of ſale is, with the premium, added to the amount 
of the bills; which forms the ſum to be paid by the pur- 
chaſer. The premium, which is therefore the variable 
part of the price, is influenced by the price of ſtocks, 
the number of bonds in circulation, and other circumſtan« 
ces. Government have thought proper, at ſeveral diffe- 
rent times, to require that the bond-debt of the Com- 
pany in Great Britain ſhould be reduced to / 1, 500, ooo; 
which it appears had been effected in June, 1778. In 
2783, they were empowered to borrow a farther ſum of 
£500,000 upon bonds. By the conditions on which they 
were permitted to increaſe their capital in 1793, they 
were again to reduce their bond-debt of 3, 200, oo0 
to t, 500, ooo, beyond which it was not to be increaſed 
in future without the approbation of the Board of Com- 
miſſioners for the Affairs of India, and in no caſe was to 
be increaſed to more than two millions. But this reduc- 
tion was not completed; for, in the next ſeſſion, the 
Compatiy obtained an act, authoriſing them to continue 
their bond-debt at / 2, ooo, ooo; and, with the conſent 
of the Commiſſioners, at any time . hereafter, to iſſue 
| bonds to the amount of another million. | 

Theſe bonds are a very marketable ſecurity, and are 
therefore particularly convenient for ſuch perſons as have 
money to lay out which they may have occaſion for at 
an uncertain time; and likewiſe for public companies and 
ſocieties to keep in hand to anſwer emergencies. | 


Exchequer- 


is an) 


Exchequer-Bills. 
- The firſt bills of this kind were iſſued in 1696, 
amounting to / 2, 700, ooo, to ſerve as a temporary ſubſti- 


tute for caſh during the re- coinage at that period; but 


they have been ſince ifſued by government, yearly, for 
obtaining part of the money neceſſary for the expenſes 
of the current year. The ſum of {2,750,000 is uſually 
raiſed in this manner on the credit of the Land and Malt 
Tax, although it is well known that theſe taxes never 
produce ſo much, the deficiency being always made good 
out of the next ſupplies. The ſum to be iſſued out of 
the produce of the Conſolidated Fund may likewiſe be 
raiſed by theſe bills, charged upon the growing produce of 
the ſurplus of the ſaid fund; alſo other ſums for ordinary 
and extraordinary expenſes, by bills charged upon the firſt 
ſupplies of the next ſeſſion; ſo that of late years the total 
amount of outſtanding Exchequer-Bills has uſually been 

about eight millions. The Bank, ſince 1706, have con- 
tracted with government for the circulation of theſe bills 
at à certain premium. The intereſt they carry has 


been at various rates, from {7 : 12 to 3 per cent.; thoſe 


at preſent in circulation bear intereſt at the rate of 3d. 
a day per cent. which is computed up to the day of ſale, 
from the reſpective dates of the bills. They are gene- 


—_ 


1 


Some of theſe bills were for the ſmall ſums of | C 10 and Ls 
6ꝶ;‚ KAZE... HM 5 1 


+ Thoſe iſſued on the vote of credit for 1795 bear 5 per cent. per annum, 


I ral] * 


„ 
rally for ¶ 100 each, but many of thoſe iſſued on the vote 
of credit for the preſent year are for / 1,000, and they 
have ſometimes been made out for much larger ſums, and 
are numbered arithmetically, and regiſtered accordingly, 
for the purpoſe of paying them off in a regular courſe. 
They are paid at the Exchequer-Bill Office in St. Mar- 
garet's ſtreet, and the time of n is notified by ad- 
vertiſement- | 


ade Navy and | Viaualling Bills. 


| The nature. of theſe two ley is * ory: Gmilar 
that it is unneceſſary to mention them ſeparately. They 
are iſſued by the Commiſſioners of the Navy and Vic- 
tualling Offices for ſtores and proviſions purchaſed for 
the ſervice of the Navy; and, that the contractors may 
not be loſers by receiving them in payment, the current 
diſcount, at the time of making them out, is added to the 
amount of the goods delivered. The inconveniences, 
ariſing from too great a number of theſe bills remaining 
undiſcharged at any time, have induced government, at 
different periods, to allow the proprietors to exchange 
them for a certain proportion of redeemable ſtock; 
whereby they become poſſeſſed of at leaſt an equal ſecu- 
rity, with the advantage, that any part of it can be diſ- 
poſed of, as occaſion may require, inſtead of being limited 
in this reſpect by the amount of the bills, which is gene- 
rally conſiderable: the intereſt alſo, by this means, be- 
comes payable at regular periods; whereas the time of 
payment 


- (-59 ) 


payment of the intereſt ob the unfunded- bills, previous 


to the regulation which took place in 1794, was always 
uncertain, no payment being made till the principal 
with the een due thereon were e diſcharged 2 
ther. 

In 1749, the W e woe e an act was 
paſſed, allowing the holders of Navy, Victualling, and 
Tranſport Bills, and Ordnance-Debentures, made out 
before the 31ſt of December, 1748, amounting to 
L35730, 382: 5 : 1, to: ſubſcribe them into the 4 per 
Cents. which have ſince been reduced to 3 per Cents. 
In 1763 the proprictors of bills, to the amount of 
3.670, 739: 2: 8, were allowed to ſubſcribe them 
into 4 per Cent. Annuities, which annuities, amounting 


to { 3,483,553: 1: 10, were a in the courſe of 


the next four year 1187 

In 1765, likewiſe, Na avy, Vidualling, and Tranſport 
Bills, to the amount of £ 1,347,500, were ſubſcribed into 
the 3 per Cent. Reduced Anmuities, on certain conditions, 
agreeeble to the act 5 Geo. III. ſince which period a 5 
per Cent. Stock has been created by funding theſe Fir Vila 
for the particulars of which ſee page 11. 

The outſtanding Navy and Victualling Bills, on the 
31ſt December, 1783, amounted to L 13,347,652: 3: 93 
and, from the market being thus overſtocked, the diſcount 
on them was, on the Sth January following, as high as 
21 per cent. but the amount being reduced by the fund- 
ing in 1784, the diſcount fell of courſe. On the. 6th 
April, 1785, it was I57 per cent.; in July, 72; and, in 
December, when the funding of that year had reduced the 
; navy-debt to a ſmall amount, the diſcount on theſe bills 
was only 24 per cent. In December, 1791, they were 


at par; and, though, fince the war, they have again borne | 


1 2 2 


1 . ( 60) 


8 : a a diſcount, we may preſume; that in future it will not 
|| be ſo great as it has been formerly. The intereſt on 
| 7 © theſe bills is 4 per cent. which, till of late, did not com- 
1 mence till ſix months after the date of the bills; but, by 
| | the 18th clauſe of the act 34 Geo, III. c. 21, it is pro- 
1 Vvoided, that, from the 5th April, 1794, all bills, regiſtered 
F in the courſe of the Navy and Victualling, ſhall be made 
payable on a certain day, to be expreſſed in each particular 
bill, which day is not to exceed fifteen months from the 
date of the bill; and the intereſt on ſuch bills as uſually 
carry intereſt (for ſome particular Navy-Bills for purſersꝰ 


S balances, bounty and head money, bear no intereſt) is to 

} | - commence from the day on which the bills are regiſtered, 

| | and to be paid at ſuch ſtated periods as ſhall be indorſed on 
| the bills at tlie time of iſſuing the ſame, © * © © 


| In conformity to theſe regulations, notice is now Bin 
i / | monthly by advertiſement from the Navy and Victualling 
Offices, for paying off their reſpective bills, with the full 
. | intereſt,” or ere * n a8 bas not been . 
received. b on 
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F —_ + +...» Ordnance-Debentures. . 
| Theſe bills are iſſued by the Boatd of Ordnance to pet- 
"Jons contracting for ſtores, &c. purchaſed i in that depart- 
; ment; and, as they are not payable at any fixed period, 
and do not bear intereſt, there is always a diſcount upon 
| them, which has ſometimes been very conſiderable. Al- 
| though theſe bills are not originally entitled to any inte- 
| | | reſt, 


6 or 2] 
reſt, it was thought proper to allow the proprietors of 
thoſe funded in 1784 and 1785 to add intereſt to them at 


4 per cent, after the expiration of fifteen months from the 
reſpeQive dates of the bills. 


3 
** 
> 


a ee Omnium. 
When a loan is ſi 17 5 —— at any V fixed 
rate of intereſt, it is evident the gain of the ſubſeribers 
muſt entirely depend upon the market- price of ſtock, 
bearing the ſame intereſt, being higher, when they may 
have occaſion to diſpoſe of their new ſtock, than the price 
at which they made their agreement with the miniſter; 
but, of late years, the terms of the loans have generally 


conſiſted of ſeveral diſtinct articles; as, 3 or 4 per Cent. 


Conſols, Long Annuity, and a certain number of Lot- 
tery-Tickets ; ; and the term Omnium, which appears 
in the ſtock. liſts for ſome time after every new loan, 
includes all the ſeveral articles in the contract between 
government and the original ſubſcribers; e. g. Vr, ooo 
Omnium of the year 1795 contained | 


: £ 750: O: © 2 per Cent, Conſols. 
250: O: © 4 per Cent. Conſols. 
3: 3:9 Long Annuity. 
ba I59 ths : 53 Imperial 3 per Cents. 
ales I 3 8 Imperial Annuity. 
0 15 "7 6 e Long Annuity. 
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The loans to government are advanced by inſtalments, 
the firſt of which is uſually 10 or 15 per cent. depoſited 


- at the time of ſubſcribing, and the following payments 


are generally fixed at about a month's diſtance from each 
other. Some of the ſubſcribers pay their whole ſubſcrip- 


tion at the time fixed for the firſt or ſecond payment, and 


their ſhares become immediately transferrable ſtock, but 
the greater part diſpoſe of the ſeveral articles, that make 
up the terms of the loan, ſeparately, and in this ſtate ; 


the 3 or 4 per Cent. Conſols, &c. ace diſtinguiſhed, by 
the name of Scrip, till the whole ſum has been vs in 


upon wn ana ths 5 
The payments on the ion of, > 9. pref year were 
bed as follows:. 4231307262190 Sha 1i:fe. Hours, 
Kea as tl gt wt 0% % gf may. 1050 30 5 
N 291 01048 iin. so, oo. 


10 per Cent. 10 Pec. 1795. 10 per Cent. 20 April. 


22 Jan. 1796. 15 ed 15 27 May. 


1 191 
194 — 18 March. * = 1757 — 23 June. 
1 — M ee e A, 
V 5 15 — 23 Sept. 
15 —  _ 11, November. 15 _— 26 Oct. 
15 — 16 December. 2 55 


The value of — after any given qumlier of pay- 
ments have been made thereon, 1s computed by adding 
to, or ſubtracting from, the amount of the payments 


that have been made, the difference between the price 
| 5 


( 63 


the ſtock was taken at, and the market-price of the ſame 
ſock. 


_ EXAMPLE I. 


What is the ſum to be paid-for the purchaſe of £1,000 
3 per Cent. Scrip, on which four payments of 10 per 
cent. have been made: valued at 8 preſent a 3 
ya Cent. Conſols 672 


Four payments of 10 per cent. on £640 — 256 
32 per cent. on 1, ooo, being the difference 
8 Of 8955 deren 64 and 672 — { 


[4 = 5 | Sum to be gol. 2 | — £291 


Roa — 1 | 5 


ü 1. 

0 | What is the am « to be paid for £1,000, 4 per Cent. 
Scrip, on which four payments of 10 per cent. and one 
of 15 per cent. have been made: valued at 1 1 and pre- 
ſene price of 4 per Cent. Conſols 8157 3 


22 kyracn(s.of 10 per cent. on {840 £336 : 0 
One ditto — 15 per cent. 126: © 
E . | 

. 462: 0 
2 per cent, on £1,000 — — 2815 


Sum to be pad — 433 © 


— — 
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Shewing the Intereſt due on £100 in the 3, 32, 4, and 


——— 


5 per Cent. Public Funds; and upon i per Annum 


in 


he under-mentioned Annuities, for every Day 


the Year. 
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Shewing the Rate of Intereſt per Annum made by £100 
Sterling, laid out in the Purchaſe of Exchequer or 


Navy Bills, according to the Current Diſcount and the 
Time the Bill has to run, including the fixed Intereſt 
allowed and to be received upon the Bill. 


5 per Cent. Exchequer-Bills. 
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OBSERVATIONS ON AND USES: OF THE FOREGOING 
| TABLES». 


THE growing intereſt on the ſeveral public funds 
affecting the values of their current prices, in order to 
diſcover the true prices it is s neceſſary to deduct the lard 
intereſt, | 

As the days belonging to the two half-yearly divi- 
dends, for any fund, are unequal in number, and vary in 
different funds; Table I. was calculated to ſhew the 
proportionate intereſt in each reſpective fund for every 
day in the year, according to each diviſion. The intereſt 
in this Table is given only to the neareſt penny of the 
exact amount; the uſes for which it was Calculated not 
requiring a greater degree of exactneſs. | 

As no compariſon or judgement can be well formed, 
concerning the advantage or diſadvantage a buyer or ſeller 
may derive from the current prices of the public funds, 
without knowing what intereſt a certain ſum inveſted at _ 
ſuch current prices would yield; Table II. was calculated 
to ſhew what annual intereſt £ 100 ſterling would yield, 
when inveſted, at any probable price, in one of the ſeyeral 
funds, paying 3, 32, 4, or 5 per Cent.“ 

In order to find what annual intereſt 55 roo ſterling will 
yield, when inveſted at any time in the public funds, 


* With regard to the title of Table II. it may be remarked, that, from 
the circumſtance of the variation in the prices of the ſeveral funds being by 
eighths, money cannot be inveſted at many of the exact prices therein 
given. The purpoſe of this Table, however, is to ſhew the ſeveral prices the 
different funds muſt be at to produce an equal intereſt, and its particular uſe 
is to diſtinguiſh what the different funds, diveſted of their growing interg fs 
will yield. 


paying 
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paying one of the ſeveral rates of intereſt contained in 
Table II. add the brokerage to the current price and deduct 
the growing intereſt for the time, (to be found in Table I.) 
and call the remainder the true price; then, in Table II. 


under the proper rate of intereſt, ſeek the price neareſt 


thereto, in a line with which, in the laſt column, the in- 
tereſt will be found, which / 100 ſterling fo inveſted will 
produce. By dividing the current price of Bank-Stock, 
bearing 7 per cent. intereſt, by 2, and India-Stock, bear- 
Ing IOx per cent. intereſt, by 3, and ſeeking under the 
column of 3 per Cent. the ſum neareſt correſponding, to 
the quotient, the annual intereſt upon L 100 fterling laid 
out in Bank or India Stock reſpectively, will be found 
in the laſt column in a line with the ſaid ſum, . 

The difference between the real intereſts produced by 
any funds, ſhewn as above, with allowance for certain 


contingencies, æ will furniſh a criterion by which to de- 


termine with regard to ſale or purchaſe. 

All or moſt of the Tables already extant on Terminable 
Annuities are calculated to ſhew the years purchaſe they 
muſt be at, according to the ſeveral times they have to 
run, fo as to produce a certain intereſt, in caſe ſuch a 
reſerve from the intereſt actually received be from time 
to time conſtantly improved, at exactly the rate of this 
certain intereſt, in order to realize the ſum laid out at the 
period when the annuity ſhall ceaſe. Such Tables being 
too circumſcribed in the intereſt actually produced to be 


The intereſt produced by the 3 per Cent. Conſols is always leſs than 
the intereſt produced by the 4 per Cent. Conſols or 5 per Cent. Navy; 
which difference would probably be greateſt, when either or both theſe funds 
are near or above par: ſince the capital of the 4 per Cents is now redeem- 


able, and the capital of the 5 per Cents will be alſo, as ſoen as twenty-five 


millions os the 3 per Cent, Annuities are paid off, 
ol 


| „ 

of much uſe in forming compariſons between different 
terminable annuities, occaſioned Tables III. IV. and v. 
to be calculated for the purpoſe of comparing the Long, 
Short, and Imperial Annuities with each other, or with 
the other funds. The principles upon which theſe Tables 
are formed, and which is a teſt whereby to try their 
exactneſs, is that the portion of the annuity reſerved, if 


conſtantly improved half-yearly at the given rate of in- 


tereſt, will amount to the purchaſe- money at the periods 
when thoſe reſpective annuities will terminate. With 
regard to the Long and Short Annuities, it ſhould be 


remembered that the half- yearly payments, on the former, 


end Oct. 10, 1859, and, on the latter, Oct. IO, - 1807, 


after which times one quarter of a year: s annuity is payable 


on each, reſpectively. | 

In order to find what annual 850 [ 100 ſterling will 
yield when inveſted at any time in any of the Terminable 
Annuities contained in Tables III. IV. and V. deduct the 
amount of the growing intereſt for the time, (to be found in 
Table I.) from the current price of the reſpective annuity, 
and call the remainder the true price; then, under the day 
and date next after the time the laſt payment was due, and in 
a line with the title years purchaſe, neareſt correſponding to 
the true price, the intereſt will be found which £100 
ſterling ſo inveſted will produce. The difference between 
the real intereſts produced by the Long, Short, or Impe- 
rial Annuities, or of any other funds, ſhewn as before, 
will furniſh a criterion by which to determine with regard 
to ſale or purchaſe, From the uncertainty of the future 
rate of intereſt which it may be poſſible to improve money 
at, and from the trouble there muſt neceſſarily be in reali- 


zing a capital by half-yearly inveſtments, the Terminable 


Annuities thould recompenſe the — by yielding an 
. Ic | immediate | 


( 104 ) 
immediate advantage beyond what a e in the Per- 
petual would at the ſame time yield, | 


With regard to 5 per Cent, Exchequer- Bills and — 
Bills, * Table VI. will ſhew at one view the intereſt made 
by purchaſes thereof according to the given diſcount and 
time, | 8 F 4 n of | 2 


Z = a+ 4 * 4 - 6 7 : 
” 
4 
3 1 — 8 3 + x { p i 2 
5 * 1 


- EXAMPLES, 


Let it be vin to. compare tl under-meatoned 
e July 1796. gs 


+ * gperCent. 4perCent. | 5 per Cent. 

| | Conſols. | Confols. | Navy. 
g oy ogg d. . Ss. d. 

CurrentPriceswith 1 „ 

JJV , 5 15 5 
. 59 15 OFT 7 89 12 6 
Growing Intereſt, o 1 8 Ir 1 6 3 9 
1 : 45 N —— ¶ . — 6 
True Prices. 59 13 4177 6 1 89 9 9 


8 | | D ant . 
Annuallntereſtpro- 
duced by {loo 
ſterling at the | | 
enemas gen ons 0% 5m 7 


Diets it b Gt the 5 per Cent. Navy yield 115. 
nn intereſt than the 3 per Cent. Conſols; and Bs, 24. 
greater intereſt than the 4 per Cent. Conſols; and that 
che 4 per Cents dang 25. 104. more than the ere 
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Let it be Ee to compare the n funds 


on the gth day of Auguſt, 1796. 


Current Prices with 25. 6d. 
Brokerage 
Growing Intereſt 


True Prices 


\ 


Anal Intereft produced by i 100 


8 at the true Prices — 


Zper Cent. 
Reduced. 
Lo „ 4 


60 7 6 
FO 


| zperCent. 


imperial. 
Ks 8. d. 


57 2 6 
o 16 4 


— 


39 7 8 


8 


56 6 2 


ol 56 7 


Hence it 3 that the Imperial Annuities yield 
51. 7d. greater intereſt than the Reduced Annuities. 


Let 
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Hence it appears, that, if the improvement of the re- 
ſerve is taken at 4 per cent. the Long Annuities yield 
£1:5:5 leſs intereſt than the Short Annuities, and 
I: 5: 11 lefs intereſt than the Imperial Annuities: and 
that, if the improvement of the reſerve is taken at 5 per 
cent. the Long Annuities yield £1 : 10: 9 leſs intereſt 
than the Short Annuities, and £3 1:9: 10 leſs 3 
than the Linperial Annuities, 
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mating the ſame; but it muſt be obſerved, that although 


( 

In the firſt ſtatement the total of the debt will be found 
near a million leſs than in the former edition of this work, 
ariſing principally from the Terminable Annuities being 
valued in this edition at 5 per cent. 5 

With reſpect to the ſecond ſtatement, it 2 be re- 
marked, that, although the amount of 5 per Cent. Stock 


was ſomewhat leſs at Midſummer laſt than is here ſtated, 


as all the Bills were not then funded, it is thought proper 
to give the actual capital that will be created when the 
whole are converted into Stock. The Long and Short 
Annuities are valued for the remainder of their reſpective 


terms at 5 per Cent. The Life-Annuities at eight years 


purchaſe. The Tontine-Annuities of 1765, at the ſum 
originally advanced; and the Tontine-Annuities of 1789, 
at ſixteen years purchaſe; according to their amount in 
1791. The Exchequer-Annuities have different periods 


to run, but they are taken at the n of nine 


years. 

The unfunded debt at Midfummer laſt could not have 
been leſs than is here ſtated. The Navy-Debt, left un- 
provided for at the end of 1795, was {10,788,984 ; and 
the amount of Navy, Victualling, and Tranſport Bills, 
regiſtered from the 31ſt of Pocomber, 17955 to the 3ift 
of March, 1796, was (2, 822,389; ſo that, if it increa- 
ſed at the ſame rate in the ſucceeding quarter, it could 
not be leſs than eight millions, if the whole (4, 331, 141 


| had been funded. The deficiency of grants for the year 


1795 was { 2,347,954; but, as the ſums voted for the 
preſent year are much larger, the deficiency is taken at 
only half a million. | 

The foregoing ſtatements ſhew the amount of the Na- 
tional Debt, according to the moſt uſual method of eſti- 


the 
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( ns ) 


the public creditors, are bound to accept £100 for every 
hundred of | their. capital, yet goyernment are by no 
means #4h to. redeem. the debt on this condition, but 
are at liv berty to Pay off any part of the ſame, on ſuch 
terms 38 the proprietors -are willing to accept; 3 and, as 
the majority of fogkholders would conſent . to be paid 
off upon being offered a ſmall advantage beyond the 
price at which they could otherwiſe have diſpoſed of 
their ſtock, it may be thought a fairer mode of eſti- 
mating the capital of the debt, by ſtating the amount 
according to the rate at which government might at pre- 
ſent be able to. liquidate or redeem any part of the ſame. 
This method, koweveh, being founded. upon the ſuppg- 
ſition that the public creditors would Fonſeny to, be paid 
off at a ſwall addition to che matketprice, ' is liable to the 
objeQion, that jt makes the amoung: of the ſame debt to 
_ vary, with different potitical circumſtances! and other 
cauſes that affect the eurrent-price. - It may likewiſe be 
re marked, that the redemption of a conſiderable part gf 
the capital, bearing a gertain tate of intereſt, wauld raile 
the price of the remainder ; and, eonſequently, that no 
flock conliſting of a large capital, if under par, could 1 be 
paid off or boughr up on the ſams terms as a ſmall part 
thereof. For the ſatigfaQtion, however, of ſuch perſons 
as approve of this mode of *eſtimating the capital of the 
Abt, the following ſtatement is given n to the 
preſent price of ſtocks.* . . =p 
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TEM Oe , er WY : 
-T he plan of ma off the i debt, by. ahi fand 
r exiſting under the name of the Sinting- Hund, was 
projected by Earl Stanhope, and carried into execution, in 
March, 171), by an act of 3 Geo, I. by which the ſur- 
pluſſes remaining of the Aggregate Fund, South- Sea 
Fund, and General Fund, were formed into a ſeparate 
fund, under the above title, for the purpoſe of diſcharging 
ſuch debts as were contracted before the 25th of Dec. in 
that year. But although the act, which was worded as 
ſtrong as poſſible, expreſsly ordains that this fund ſhall be 
applied to the diſcharge of the public debts, and to no 
other uſe or purpoſe whatever, it was in 1722 made a 
collateral ſecurity for the intereſt of I, ooo, oo on Ex- 
chequer-Bills, which prepared the way for more direct 
encroachments. In 1724, the ſum of C15, 144: 10 was 
taken from the fund to make good the loſs to the Trea- 
ſury from the reduction of the value of gold coin, and 
within twelve years from its eſtabliſhment it was charged 
with the intereſt of new loans. In 1733, the groſs ſum 
of half a million Was taken from it towards the ſupplies, 
at Which time the medium annual produce of the fund for 
fiye years had been £ 1,212,000 ;. but the alienation of it 
; being 'continued, no greater part of the publie debts than 
about eight millions and a half were diſcharged by the 
fund, * this period to the . 1786 ;* kgs in con- 
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ſequence of a new arrangement of the public accounts, 
the diſtinctions of Aggregate, South- Sea, General, and 
Sinking Funds, were aboliſhed, being all included under 
one general head, called the Conſdlidated Fund. * 

In the ſame year, a new ſcheme for liquidating the public 
debts was propoſed, formed upon one of three different plans, 
have been ſince publiſhed by Mr. Morgan, in & Reuietu 
of Dr. Price's Mritings, c.“ In order to! eſtabliſh this 
plan, the ſurplus of the revenue, which was ſtated to be 
£919,291, was, by new taxes, raiſed to one million, 
which annual ſum is, by 26 Geo. III. c. 31, veſted in 
certain commiſſioners, who are, the Speaker of the Houſe 
of Commons, the Chancellor of the Exchequer, - the 
Maſter of the Rolls; the Acebmptant-General of the 
Court of Chancery, and the Governor -and'Deputy=Go- 
vernor of the Bank, for the time being reſpeRively. 
This million is to be iſſued in four equal quarterly pay- 
ments, and is to be applied either in paying off ſuch re- 
deemable annuities as ſhall be at or above par, in ſuch 
manner as ſhall be directed by future acts of *parliament, 
or in the purchaſe of annuities below par at theimarket- 
price. The dividends on the ſums redeemed er purehaſed, 
with the annuities for lives or terms tliat fall in or &xpire, 
and the ſums that may be ſaved by any reduction of inte- 
reſt, are to be added to the fund, Which is to continue 
thus increaſing till it ſhall amount to 4 millions annually; 
which it was computed would be in about 26 years, when 
'upwatds of 56 millions of ſtock will have been redeemed. 
From this time the dividends dn ſuch capital as hull in 

2 3 ei 41199 4 FORO: - i | 

„The amount of the national debt at the eſtablimment of the fund in 

1717 was"abbut'£48;000,000 ; in 1796, it was upwards of £266,600z000. 
55 8 LS future 


(np: ) 
future be paid off or purchaſed bythe. commiſſioners, with 


ſuch annuities as may afterwards fall in, are to is # the 
diſpoſal of parliament, ©; . 067 043 — 7 


14e 


their purchaſes © in equal portions, as nearly as may pe, 
< on every day (Saturdays and Mondays excepted) on 
ee which the ſame ſhall be transferrable.“ So that they 
purchaſe about L 1 5, 000 a day, on four days in every week, 


in which there are no holidays, They are impowered to 


ſubſcribe” towards any public loan, to be raiſed by act of 
parliament, upon Perpetual Annuities, ſubject to redemp- 
tion at par: and an account of the ſums iſſued to them, 
and of the ſtock purchaſed to the 1ſt of February in every 
year, is to'be annually laid before parliament on or before 
the 15th of F ebruary. The purchaſes, till lately, were 
all made in the 3 per Cents,* probably with the view of 


redeeming the! 5 per Cents, or of inducing the proprietors | 
to agree to a reduction of the intereſt at the time when | 


they ſhall become redeemable, 


The progreſs of the fund to the year 1791 wil appear 
by the following ſtatement, 


Total amount of 3 per Cent, Rock | 
purchaſed by the n to = „ 


: IX D 1791 : — £6972350 + 0 0 
| © Aiifing fun 8 


By annual million £45750,000 : GX 7 
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Brought over, 70 000 "02.38 20 een 2d 23675] 
By dividends on n Nen 260 enk dt 
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ſtock purchaſed 452,505 : 10: 0 Bil 20 10 iE 


By Short Ann: 40 
ties 2 8 Fd 990 MI ui a0 143471 
. 07s 1) 1s 15 
By annuities un- bc 5 lat SORE: et 
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| The ſum at ee time applicable. to the purchaſe of 
flock was £ 1,254,804 : "Is. > 6, as under: 


Annual million — Liese : o: 0 
Intereſt on ſtock purchaſe 20 35170 Þ 0: 0 4 
Annuities of 1777 — 25,000 | by © 1 5 
Annuities unclaimed — 22,030 3 14: 6 
Annuities expired — 45603: 10: 5 


£ 1254804 146 


On the 17th of 3 1792, the bas ro * P 
that the ſum of £400,000 ſhould be iſſued in addition to 
the million, for the purpoſe of accelerating the operation of 
the fund; and ſtated that, in conſequence of this and fu- 
ture intended additions, it might be expected that 25 mil- 
lions of 3 per Cents will be paid off in the year 1800 ; 3 
and that, in the year 1808, the fund will have riſen to 
4 millions per annum, being the ſum to which it is re- 
ſtricted by, the act. But the moſt important improve- 
ment was a proviſion, that, whenever in future any ſums 


ne) 


ſhall be raiſed, * laans, on Perpetual Redeemable Annui-, 
ties, a ſum; equal to one per cent. on the, ſtock created 
by ſuch loans, ſhal be, iſſued out of the produce of the 
Conſolidated, Fund, quarterly, to be placed to the account 
of the. commiſſioners: and if the loan, or any part, is 
raiſed; by annuities, for a term longer than 45, Years, or, 
for lives; a computation is to be made of what will be, at, 
the, end of 45 years, the achial value of ſuch, Part © of the 
annuities as may be then out-ſtanding, and the ſum to be 
placed to the account of the commiſſioners is to be equal 
to one per cent. on this computed future value. By this 
means the preſent progreſs of the fund is quickened, and 
future loans are put into a courſe of redemption. 

The ſum received by the commiſſioners, and expended 
in the purchaſe of ſtock during the year, ending the 3 iſt 
of January, 1795, was { 1,872,200 : 4 : 2, and the 
total amount of ſtock purchaſed from the Iſt of Auguſt, 
1786, to the 5th of April, 1795, was as follows: 


3 per Cent. Conſols — 1 7,053,700 
3 per Cent. Reduced — — 9,960,050 
Old South-Sea Annuities — 2,008,400 
New South-Sea Annuities — 1,620,000 

3 per Cents, 17537 — — 480,900 


£ 15,723,050 


The annual intereſt on this amount of 3 per cent. ſtock | 
is £471,691 : 10, which gives nearly 4 per cent. on 
£ 11,963,101 : 15 : 11, the ſum that has been paid for the 
fame, : 

The ſum paid far the purchaſe of ſtock in the laſt year, 


ta the 31it of January, 1796, was £ 2,143,595: 16: L, 
and 


8 


1 - (mo } 


and the total capital of Rock; pirehaſed' to Midlummer 
laſt, about nineteen” millions in the 3 per Outs and 
ry rand of half a million in the 4 per Cents. et e 

The apptopriation of Zr per cefit. on every new loan 
will, if invariably applied and improved; at the rate *6f 5 
per cent. intereſt, redeem the principal in about 37 years 3 
but, at the rate which the money Hitherto inveſted pro- 
duces, it will” require wan k dere yes mme 
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